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THE CHEMICAL 


NEW YORK. 


Established 1824 





NATIONAL BANK 


CAPITAL AND SURPLUS $10,000,000 


TRANSACTS 








JOSEPH B. MARTINDALE, President 


&. BM. TWITCHELL, Vice-President 
FRANCIS HALPIN, Cashier 


W. EBMLEN R 
JAMES L. PARSON, Asst. Cashier AUGUSTUS D. 
EBDWARD H. SMITH, Asst. Cashier 


WILLIAM H. 


“4 OOSEVELT 
ROBERT Lg Ne GOELET JOSEPH B. 


A GENERAL BANKING BUSINESS 


DIRECTORS: 
FREDERIC W. STEVENS 
CHARLES CHENEY 


TI 
HERBERT KE. TWI 





DIRECTORS: 


_ AMBROSE RK. ADAMS 
Shreve & Adams, Commission Hosiery 


 PRASCW M BACON, Jr, Vics-Presipentr 
Bacon & Co., Commission Merchants and 
Commerc ial Bankers 


OHAS. L BERNHEIMER 


President Bear Mill Mfg. Co. 
Converters Cottun Goods 


@ARRARD COMLY, Vice-Paresipenr 


BALPH L. CUTTER 
Smith, Hogg & Company, Com'n Cotton Goods 


DANIEL A. DAVIS 
66 Beaver Street, New York 


FREDERICK T. FLEITMANN 
Fleitmann & Co., Dry Goods Com'n Merchants 





Giizens Gytral 


National Bank of New York 





EDWIN S. SCHENCK, PRESIDENT 





RESOURCES, $35,500,000 


DIREOTORS: 


WILLIAM 8. GRAY 
President William 8. Gray & Co., Chemical 


ROBERT B. HIRSCH 
Wm. nhym & Sons, Manufacturers, 
mporters and Commission Dry Good: 


DARWIN P. KINGSLEY 
President New York Life Insurance Compan) 


et 3 F. LIBBY 
roadway, New York 


“ann FELLOWES MORGAN 
Chairman Merchants Refrigerating Company 


CHAS. ALLEN MUNN 
President Munn & Co., 
Pu aes Scientific American 


FRANK PRESBRE 
President Freak 1 Preabrey Co., Advertising 


EDWIN 8. SCHENCK, Paxrsiperr 








THE AMERICAN EXCHANGE NATIONAL BANK 


Total Resources 


WALTER H. BENNETT, Vice-President 
ARTHUR P. LEB, Cashier 


WILLIAM M. BARRETT 
WALTER H. BENNETT 
LEWIS L. CLARKE 

R. FULTON CUTTING 


NEW YORK 


OFFICERS: 
LEWIS L. CLARKE, President 
A. K. DE GUISCARD, Asst. Cashier 


DIRECTORS: 
WILLIAM P. DIXON 
PLINY FISKE 
PHILIP A. 8. FRANELIN 
ROWLAND G. HAZARD 


- Over $75,000,000 


GEO. C. HAIGH, Vice-President 
EB. A. BENNETT, Asst. Cashier 


EDWARD C. PLATT 
ELBRIDGE GERRY SNOW 
CLAUS A. SPRECEELS 
JOHN T. TERRY 





HATHAWAY, SMITH, FOLDS & C0. 


45 Wall Street, New York, N. Y. 


COMMERCIAL PAPER 





SHICAGO BOSTON PHILADELPHIA 
sT. LOUIS PITTSBURG SAN FRANCISCO 
1781 1914 





THE OLDEST BANK IN THE UNITED STATES 
Chartered by Continental Congress, 1781 


THE BANK OF NORTH AMERICA 


(NATIONAL BANE) 
PRHILADELPRHIA 
Capital, $1,000,000.00 Surplus, $2,250,000.00 
Undivided Profits over $583,600.00 
Deposits $15,500 000.00 


OFFICERS 


Harry G. Michener, President 
fam’! D. Jordan, Cashier. Wm. J. Marphy. Asst. Cas. 
Richard 8. McKinley, Asst. b 
Charlies M. Prince, Asst. Cas. 


First National Bank 


OF RICHMOND, VA. 


offers correspondents a satisfactory service 


Capital and Surplus, $3,000,000 








BAYNE, HINE & COMPANY 


Commercial Papers 
National City Bank Buliding, New York 


CHICAGO PHILADELPHIA 
Harris Trust Bldg. Drexel Bldg. 
BOSTON ST. LOUIS 


Boston Safe Deposit Bldg. Third Nat’l Bank Bldg. 





Rotterdamsche Bankvereeniging 
Rotterdam—Amsterdam 
Capital and Reserve fund - Fi. 87,800,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 





ORGANIZED 1866 


Manufacturers & Traders National Bank 


BUFFALO, N. Y. 


Capital and Surplus $2,000,000 


Robert L. Fryer, President 
Franklin D. Leeke, Vice-President 
T. Ramedelilil, Cashier 
Guanes Ellis, mn oy 
— are 


Assi A Cashi 
Hen stan ashier 
Bdwar aw mann Assistant Oashier 








The Chase National Bank 


NEW YORK 
< apital * - - + * * $5,000,000 
Surplus and Profits (Earned) - - 10,153,296 
Deposits. oe - a. — - * 149,023,994 





OFFICERS: 
A. Barton Hepbura, Chairmeaa 





Albert n, President 
Ss. x sities, ios-President 
Bdward R. Tinker, Jr., mae Be ae 


a. M. ceane . bor aed * 4 Lee, Ass’ t Cashiea 
B. Purdy, saat CMa 
Alfred ray po Ase’t Cashier 





R J. KIMBALL & CO. 
8S NASSAU STREET 


Mernmbere ofthe New York Stoob 
Exchange eince i86o 





National Bank of Commerce 


IN NEW YORK 


and Bankers solicited 





- $25,000,000 
Surplus and Undivided Profits, $16,000,000 
Accounts of Merchants, Corporations, Bank« 
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FOREIGN 





Cable Address: DIESEL P.O. Box 941 


DAVID K. BLAIR & CO. 
(David K. Blair, M. I. Mech. E.) 
Engineers, Importers, Machinery Merchants 
and Manufacturers’ Agents 


WELLINGTON, N. Z. 


Correspondence invited from Manufacturers 
@esirous of New Zealand representation. 
Agents and representatives traveling the 
whole of the Dominion. Practical experience 
extending over many years, and a thorough 
knowledge of the requirements of this market. 





HELLESENS DRY CELLS 


Improved by V. Ludvigsen 

are not the cheapest to buy, but the most unil- 
form, rel able and durable, and therefore by 
far the cheapest to use for Telephones (have 
lasted eight years), Telegraphy, Electric Bells, 
Motor Ignition, Portable Hand Lamps (up to 
2 years’ service if used only a few minutes 
daily), etc., etc. Supplied to 22 Governments. 
It will pay you to make a trial. Where not 
represented write for our price list to 


HELLESENS ENKE & V. LUDVIGSEN 
COPENHAGEN, DENMARK 


EMILE REGNIERS & CO. 
CHARLEROI - - - (Belgium) 


Window Glass 


Polished and Silvered Plate Glass, Wire Nails, 
Wires, Cement, Metals, Etc. 


N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELATS” 
HAVANA 


Transact a General Foreign and Domestic 
Banking Business 











Cable Address: Letter Address 
“Wolkaco,” Sydney Box 1577 G. P. O., — 


A. WOLK & CO., Ltd. 


Exporters of wed. | — Tallow, Sheep Skins, 

Calfskins, Skins, Furskins, 
Hair, pone Hoofs, 

68 Harbour Street, Sydney, N. 8S. W., Australia 

Reference: Commercial Banking Company of 

Sydney, Limited, Haymarket, Sydney and 

London. Correspondence invited in English, 

German and French. 

Codes Used: ABC, 6th Edition, Western 
nion and Private 





Usines Métallurgiques du Hainaut, Ine. 


COUILLET, Belgium 


Mining, Blast-Furnaces, Coke Ovens, Thomas 
and Martin Siemens Steel Works 
aatne Mills: Flat—round—square—angle—T 

iron; girders, vignole and neck 
— % metallic ties, plain and grooved 
sheet-iron, large flats. 
Iron and Steel Castings. 

IRON WORKS—BOILER WORKS 
Locomotives of any Power for Standard Gauge 
Railroads, Light Railways and Industrial 
Purposes. Stationary Engines 
Railway Track Crossings and Switches 
Cements: Slag-cement; Slag-brick; Artificial 


stone. 
Cable Address: HAINAUT COUILLET 


HERMANN GEISSLER 
Crimmitschau, Saxony 
Commission Agent 
For Purchase and Sale of all Raw Materials 
and Half-Fabrics for the Textile Industry 


Correspondence invited from responsible 
Exporters and Importers 


J. REITMAYER & CO. 


BRUSSELS BELGIUM 
Cable Address: “ Reitmayer,’’ Brussels 


Iron and Steel Experters 


Engineers and Contractors 
Apply for Our Section Book 


CONTINENTAL 


The Favorite Typewriter 
in all parts of the world 
4-Rack-Tabulator does the work of 4 Tabulators 
of old style at the cost ofa single one 
Prospectus free on application 
Wanderer-Works, Ltd. 


Schonau, Chemnitz, Saxony 
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FRED’K SAGE & CO. Ltd. 


Designers and Manufacturers of 


Bank, Office and Store Fittings of Every Description 
58-62 Gray’s Inn Road, London 
Illustrated Catalogue Mailed Free to any Country 
Expert Representatives at 


RIS, 5 Rue Gretry. Boulevard des Italiens 
JOHANNESBURG. 5 Victoria Mansions 
BUENOS AIRES, Cordoba 873 
VALPARAISO, Galeria Comercial, 28 
BRUSSELS, 30 Rue d’Arenburg 


POR LARRANAGA. 


These World Famous Cigars are Made from 


VUELTA ABAJO TOBACCO 


Independent Factory of Cigars of the 
Highest Quality 








‘La Fourmi” '% 026 
ENGINE H. P. 


For Use LIGHTING GAS, S420) NS 
With KEROSENE OR PRODUCER G 
Foreign Agents Wanted 


VAN EECKE & Co. 
COURTRAI, - (Belgium) 


A. HOUTMAN & CO. 


Export Distillers 
SCHIEDAM (Holland) 


Gin in Cases, Casks, Demijohns, ete. In all 
qualities at competitive prices. 
Reliable Agents wanted in countries where 
the firm is not repeemanes 


AGENTS 


We require agents in different parts of the 
world to handle shipments of 


Australian FreshFruit, Apples, Pears, etc. 
CORRESPONDENCE INVITED 


CRESPIN & WAL TON 
Western Market MELBOURNE, Australia 


A. TALPE 
CORTEMARCK, - BELGIUM 
Preserved Vegetables 




















Reliable Agents Wanted in All Countries 





Established 1885 
JOSZ’ Flexible Enameled Metal Tile 
Emdeca FOR WALLS AND CEILINGS 
BEST SUBSTITUTE FOR TILES, etc. 
Re-selling Sole Agents Wanted 
Apply for Particulars, Free Catalogue and Samples 
to the sole manufacturers 
Revétements Josz, Soc. An. 


BRUSSELS, BELGIUM 
AGENCIES WANTED 
Chudleigh & Co. 


Head Office 
127 Work Street, Sydney, New South Wales 
Cable Address: “Midaustra” 
We handle English, Continental and 
Bastern Specialties, and are pre- 
reba to represent and exploit any 
ines throughout the Commonwealth. 
Correspond- | Reference:—Bank of New South 
ence invited Wales, Sydney and London 


Johann Lichtenfeld 
Hamburg 1 Dn. Germany 
Manufacturer—Exporter—Importer 


The largest and best specialty house in the line of 
Tinder Boxes. Cigar and other Lighters in all kinds 
and sizes. Advertising Novelties; Electric Lamps 
for the pocket and the house; Bicycle and Hand 
Lamps, etc. Dry Batteries; also extra bulbs for 
lamps. Catalogue free to dealers only. 











ANTWERP 
Standaert & Co., BELGIUM 
39 Ruedu Musee Cable Address ‘* Treadnats’’ 
IMPORT_-EXPORT 
Agents and Merchants 
COPAL, INDIA RUBBER, IVORY, CACAO, IVORY NUTS, WAX, Etc. 


Engaged in the Produce Trade. 
Open to Represent Export Firms. 


CORRESPONDENCE SOLICITED 
Established 1879 


LOPEZ & CO., Hamburg 
ODEMIRA (Portugal) COLLO (Algeria) 
Corks, Corkwood, Cork- 
waste and Crown-Corks 
Illustrated Catalogue on Application 











The BOREAL Cream Separator 


The Most Perfect and Modern Cream 
Separator in the World 


Apply for Most Favorable Agency Terms to 
OSSIAN BAECKMAN 
BRUSSELS Sole Export Agent BELGIUM 


ATELIERS MOES FRERES 
Waremme,. Belgium 
Moe’s Semi-Diesel Motors 


Burning Crude Oil and Coal Tar Oil 
Stationary Types Marine Types 
Write for our booklet Ne. 2 which explains ev erything 
the buyer ought to know before buying an engine 


OTTO C. A. HOFFMANN 
BERLIN SW Ii1 Grossbeeren Str. 93 
Export 
SPECIALTIES : 


Filling Articles and All lines for 
Confectionery Trade 


BACHRICH & CO. Ltd. 


Vienna XIX/ab, (Austria) 


Vertical Oil Engines 


System Bachrich Huber 
SG-SO0 EX. FP. 














ADVANTAGES LIKE DIESEL ENGINES 


EHRICH & GRAETZ 


BERLIN SO 36, GER. 


Three First-Class Selling Lines 
“‘ Graetzin’’ Lamp for Alcohol, Inverted Incandes- 
cent Light for indoor and outdoor use, 50 to300 C.P 
**Rusticus’’ Alcohol Cooking Stove. 
**Rusticus’’ Alcohol Heating Stove. 
Simplest Construction. Absolutely Safe 
Send for Catalogues 


SECCOMBE’S 


Famous Handshaken Paspalum 
and Rhodes Grass Seed 
For Pure Seed Merchants Should Send Direct 

to the Grower 
Ww. Seccombe 
Coff’s Harbor, N. 8. W. 








Australia 


ANGLO BELGIAN COMPANY, Ltd. 
Office: a: ee du ey! ae wry Belgium 
0 N G H E N A GAS EXGI Es 8 (Gaselln —-- Gas 


Govern Like a Steam Engine 


Cable Address: ~~ 5 seay? 
Mecano Ghent. B C 5th Ed. 


First Class Agents with Good am Wanted 


RAFFLOER ERBSLOH @ CO. 


Manufacturers of 


CORDAGE, ROPE AND 
BINDER-TWINE 
P. O. Box 252 MATANZAS, CUBA 


J. B. MURATORIO & FILS 


Nice, 














FPrance 
EXPORTERS OF 


PURE OLIVE OIL 


Aagerts Warated 


YOST TYPEWRITER 
Built to Stand Hard Wear 
Full Particulars on Application 


THE YOST TYPEWRITER CO. LTD. 
50 HOLBORN VIADUCT, LONDON, E. C. 
BRANCHES EVERYWHERE 


Lloyd Cars 


Bremen 
Passenger Cars Motor Trucks 
Delivery Wagons Omnibuses 
Norddeutsche Automobil & Motoren A.-G. 
BREMEN, GERMANY 
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$100,000,000 


NEW YORK CITY 6% REVENUE BONDS AND 
CORPORATE STOCK NOTES 


Maturing as follows: 


$57,000,000 6% Corporate Stock Notes due September /, 1915 
$15,000,000 6% Revenue Bonds due September I, 1916 
$25,000,000 6% Revenue Bonds due September |, 1917 





Price 100 and Accrued Interest 





These three issues are direct obligations of the City of New York 
Exempt from the Federal Income Tax 
Exempt from all taxation in New York State except for State purposes 


(Temporary receipts of the City will be deliverable before Tax Day, October 1) 





_— 


Interest at six per cent. per annum, payable semi-annually on 
March Ist and September Ist 





Principal and interest payable wn gold coin of the United States of America of the present standard of 
weight and fineness at the office of the Comptroller of the City of New York 





Coupon form wm denominations of $500, $1,000, $5,000 and $10,000 
Registered form in denominations of $500 and multiples thereof as desired 
Coupon and registered forms interchangeable 





We are advised that these bonds and notes are available for the following purposes: 
1. As part collateral for circulation, under the Aldrich-Vreeland Act of May 30, 1908. 
2. As security under the Workmen’s Compensation Law of New York State. 
3. As an investment for Savings Banks and Trustees in New York State and elsewhere. 


A syndicate of banks and trust companies of New York City has purchased these bonds from the City 
at par and accrued interest. A large part of the bonds having been withdrawn from 
sale by the subscribing banks and trust companies, we offer the remainder, 
on their behalf, for public subscription at the cost price. 


Subscription books will be closed at 12 o'clock noon, Tuesday, September 22nd, 1914, or earlier, 
in our discretion, without motice. The right ts reserved to reject any and all applications and also, 
in any case, to award a smaller amount than applied for. 

Applications for bonds should be accompanied by a remittance in New York funds of $50 for 
each $1,000 bond applied for. The balance will be payable at the offices of the undersigned, 
Monday, September 28th. If only a portion of the amount applied for be allotted, the balance of 
the deposit will be applied toward the amount remaining to be paid. 


J.P. MORGAN ©& CO. KUEN, LOEB & CO. 


New York, September 17th, 1914. 


— _ _— . 
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FINANCIAL 










FINANCIAL FINANCIAL 
Franklin National Bank OLUMBIA | the Seaboard National Bank 
OF THE CITY OF NEW YORK. 
 ——ae NATIONAL Sees tue ts... 
Capital, - - - + $1,000,000 BANK Accounts Solicited 
Surplus, - - - - $3,000,000 OF PITTSBURGH 





OFFICERS 
J. R. McAllister, President 
a3. A. Harris, Jr., Vice-President 
. Passmore, Vice-President and Cashier 
z. wm. Hardt, Asst. Cashier 
J. C. oon 4 4 Asst. Cashier 
BD. Shields, Aaa. Cashier 


Travelers Letters of Credit issued 
Foreign Exchange in all its Branches 








ORGANIZED 1865 


The Atlanta National Bank 


OF ATLANTA, GA, 
The Oldest National Bank in the Cotton States 








Capital . - $1,000,000.00 
Surplus and Prefits ° 1,300,000.00 
Depesits ° * . ° 7,400,000.66 


UNITED STATES DEPOSITORY 





Bank Acceunts and Collections Selicited. Mave 
Direct Connection with ony Soames 
Peint in the State ef ergia 


The Girard National Bank 


PHILADELPHIA 
Capital - - - - = = = 63,600,000 
Surplus and Prefite- - - 5,066,000 
peer - = = © = = §@,600,000 


FRANCIS B. REEVES, President 
RICHARD L. pa tt] ee -President 


gz. IZDERSHEIM, Vice-President 
708. WAYNE, ae. A » eee preecunt and Cashier 


N, Asst, Cashier 
Saints ‘facilities for all branches of 
commercial banking 


OMAHA NATIONAL BANK 
OMAHA, NEB. 
Capital, $1,000,000 
Surplus & Undivided Profits, $784,277 
OFFICERS 
J. HZ. Millard, President. 
William Wallace, Vice-President 
W. EH. Buchels, Vice-President 
Ward M. "ereesa, Vice-President 
a. DeF. Richards, Cashier 
Frank Boyd, Assistant Cashier 


B. A. Wilcex, Assistant Cashier 
Esra Milleré Assistant Cashier 


THE ROYAL BANK OF CANADA 


Incorporated 1869 

Capital Autherized, ELS 008 HOE 

Capital Paid-up, - - yee 

Total Assets, - - - 180,000,000 

Head Office—MONTREAL 
New York Agency—Cer. William & Cedar Sts. 
Lendon, Eng., Branch—Priaces &., EB. OC. 

475 Braaches throughout Canada, aad in Cuba, 
Perte Rice, Deminisae Republic, ' riaidad, 
Guaeta. Jamaica dos. aad Bahama 


Islaeds, Sritish Guiaze aad ia British 
Headuras. 


General banking business transacted. 


Barrow, Wade, Guthrie & Co. 
CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEV YORK 
CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg. 
NEW ORLEANS, Hibernia Bank Bldg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E.C. 
Cable. “* Adoriest.”’ 























REAL ESTATE 
Est. 1794 INC. 1903 


RUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co, 


REAL ESTATE 
341 BROADWAY, - - NEW YORK CITY 
DIRECTORS: 


E. A, CRUIKSHANK WARREN CRUIKSHANE 

ROBERT L. GERRY WILLIAM H, PORTER 

R. HORACE GALLATIN WILLIAM L, DE BOST 
WILLIAM B, HARDING 








Transacts a General Banking Business 


Depositary ef the United States, State 
ef Penmsylvania and City ef Pittsburgh 


The Union National Bank 


OF CLEVELAND 


CAPITAL, $1,600,000 ‘SURPLUS, $950,000 
DEPOSITS, - $12,600,000 


Gro, H, WorrTuHincrTon, President 
E. R. FANCHER, Vice-Pres. G. A. CoutTon, Vice-Pres. 
W. E. Warp, Cashier . SAUNDERS, Asst.Cas., 
E. E. CreswELt. Asst. Cashier 


CUBA 


NATIONAL 
BANK OF CUBA 











Capital, Surpius & 
Undivided Profits 


Assets - - 


$6,482,975.19 
- $36,284,926.22 
HEAD OFFICE HAVANA 





27 Branches in Cuba 





NEW YORE AGENCY 1 WALL STREP? 


COLLECTIONS 


(7 7 
IMPORTS and EXPORTS 


Financed and Forwarded 


Knauth -Nachod & Kithne 
New York °.° Leipzig 


Ki J 
Brown Brothers & Co. 


PHILA. NEW YORK BOSTON 
Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 


Members New York, Philadelphia, Boston 
and Baltimore Stock Exchanges. 
































Buy and sell all first-class In- 
vestment Securities on commis- Investment 
sion. Receive accounts of ata 
Banks, Bankers, Corporations, Necurities. 
Firms and Individuals, on favorable terma. 
Collect drafts drawn abroad on all points in 
the United States and Canada and drafts 
drawn in the United States on foreign coun- 
tries, including South Africa. . 

INTERNATIONAL CHEQUES, CERTIFI- 

CATES OF DEPOSITS 


Letters Buy and sell Bilis of Exchange 
and make cable transfers on all 

of points. Issue Commercial and 
Credit. Travelers’ Credits available in all 


parts of the world. 
Brown, Shipley & Co., London. 


Bertron, Griscom & Co. 


Public Service 
Investment Securities 
40 Wall Street, New York 
PARIS PHILADELPHIA 











S. G. BAYNE, President 


8. G. Nelson, Vice-Pres. C. C. Thompson, Cashier 
W XK. Cleverley, Asst Cas. J.C Emory, Asst.Cas. 
L. N. DeVausney,Asst. Cas. O. M. Jefferds, Asst. Cas. 


Don’t Let Your Profits 
Run Away! 


Protect them by means of our Bond of 
Credit-Indemnity. It reimburses yeu 
for excess losses through the insolvency 
of your customers. It furnishes col- 
lateral on your book accounts. It is the 
Credit Man’s best friend. 





@ It is a guarantee twelve months in 
advance that your losses will be limited 
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THE WEEK 


Hesitancy in entering upon new commitments continues 
and a spirit of caution is everywhere manifest, yet the 
confident feeling in business circles is maintained. Senti- 
ment is strengthened by developments in the financial 
situation, a favorable impression being created by the 
further improvement in foreign exchange and the action 
taken with a view to meeting maturing obligations abroad. 
Considerable gold has alrezdy been shipped to Canada for 
this purpose and it is evident that banking interests here 
are actively engaged in the effort to restore more normal 
monetary conditions. The prevailing high rates for ac- 
<ommodation still exert a restraining influence upon trade 
expansion, but moderate progress is noted in various lead- 
ing lines, especially in the eastern and western sections 
of the country. Stimulus has been imparted to retail de- 
mands by the end of the vacation season and lower tem- 
peratures have accelerated the distribution of wearing 
apparel and other fall merchandise. While the volume of 
mew business is not large, a firmer undertone has de- 
veloped in the dry goods markets and reports from cotton 
mill centers indicate that more machinery is running. 
Continued strength appears in woolens and worsteds and 
the output is being increased, but raw wool is quiet, as 
most manufacturers are well supplied for the present. The 
situation in footwear is considered satisfactory, New Eng- 
land plants being fairly well employed, while advices 
from the South are noticeably more encouraging. The 
higher prices of leather restrict new demands, but there 
is no accumulation of desirable stock, as tanners are limit- 
ing the production. Curtailment of output is also noted 
in iron and steel, operations now being at the rate of about 
50 to 60 per cent. of capacity. Inquiries from foreign 
sources continue, but actual sales are small and domestic 
consumers are buying with caution. This is especially 
true of the railroads, which still report a falling off in 
revenues, gross earnings for the first week of September 
being 5.7 per cent. less than a year ago. While no offi- 
cial quotations are available, spot cotton is firmer at the 
South and there is increasing hope of an early reopening 
of the local Exchange. A violent decline in grain prices 
at the outset was succeeded by a sharp recovery, yet the 
general trend of all commodities was downward, 57 losses 








and 21 gains occurring this week in the 317 quotations 
compiled by DUN’s REVIEW. 

As a consequence of the general slowing down in iron 
and steel there is a lessening of operations at the mills 
and furnaces. The various foreign inquiries have not as 
yet resulted in any large volume of sales. Moreover, new 
demands from domestic sources apparently are confined 
to the barest necessities, the railroad situation constitut- 
ing the chief drawback. In structural lines, the larger 
plants have work ahead for several months, but it is re- 
ported that numerous building projects have been halted 
and that few contracts are now coming forward. The 
best showing continues to be made by sheets and tin plate, 
and wire products are fairly active, but quietness pre- 
vails in semi-finished goods. Requirements of the canning 
trade are large and tin plate mills are running at close 
to 85 per cent. of capacity, yet prices are easier, as pig 
tin has still further declined. Most of the meagre busi- 
ness in pig iron has been transacted in the East, especially 
at Philadelphia. 

While the dry goods trade is still hampered by pre- 
vailing financial conditions, the situation in the primary 
markets is less unsettled and both cotton goods and wool 
products are decidedly firmer. Employment in textile 
lines is increasing, but the shortage of skilled labor and 
the uncertainty concerning dyestuff supplies continue a 
handicap. Southern jobbers are inactive because of the 
low level of raw cotton, yet in the grain and produce grow- 
ing districts business is satisfactory. Values have ad- 
vanced on print cloths and convertibles and there is a 
steady demand for fine goods, with quotations well main- 
tained. Continued improvement appears in woolens and 
worsteds and the trend of prices is upward. ‘In dress 
goods, the leading mills engaged on fine yarn materials are 
running overtime, while looms that were idle a month or 
so ago are now operating to the extent permitted by the 
operatives available. Values on silk goods are being 
revised downward, but cotton yarns are now steadier. 

Improvement in footwear is increasingly manifest, with 
buyers appearing more disposed to cover both immediate 
and future requirements. Liberal contracts for spring 
lines have been received from traveling salesmen and the 
volume of business effected during recent weeks shows a 
material enlargement as compared with a year ago. Con- 
ditions in respect to southern trade have not been satis- 
factory, although it is now reported that many counter- 
manded orders are being replaced. Fair activity has pre- 
vailed in finished and rough belting leather, but sole and 
upper stock are moving slowly. Prices generally display 
continued firmness and dealers do not seem anxious to 
press any variety for sale. While oak and union bot- 
tom stock is quiet, the situation is strong, with supplies 
closely sold up in the leading eastern markets. In some 
instances upper leather tanners have received so much 
business that additional contracts are being rejected. Al- 
though it is intimated that shoe manufacturers have not 
paid the advance on calf leather, one large tanner reports 
sales of calfskins at an increase of 2c. per foot over the 
ruling prices of six weeks ago. 

Stop loss orders in wheat were uncovered on the early 
decline, when liquidation was a feature. Depression was 
accentuated by the increase in domestic visible supplies 
and unusually heavy receipts, arrivals at western points 
this week being 19,402,000 bushels against 11,900,000 a 
year ago. Exports from all ports of the United States, 
flour included, were also larger than in the earlier period, 
4,956,170 bushels comparing with 3,415,192 in 1913. After 
the initial setback, the markets rallied sharply, erratic 
fluctuations occurring because of the varying news re- 
garding the war in Europe. Both corn and oats followed 
the general lead of the costlier cereal. Primary receipts 
of 2,699,000 bushels of corn this week were smaller than 
the 5,851,000 reported last year, while Atlantic Coast 
shipments were 99,000 bushels against only 15,000 in 
1918. Gradual progress is being made in adjusting the 
New York-Liverpool cotton straddle and sentiment in 
the trade is increasingly confident. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


The Financial Situation Improving, and the Out- 
look Regarded more Favorably 


BOSTON.—With the financial situation improved and 
gradually becoming more satisfactory, though still far 
from normal, there is better sentiment in commercial and 
industrial centers and a disposition to view the outlook 
as more favorable. There is still, however, great hesi- 
tancy in assuming fresh obligations and the volume of 
new business, aside from that necessitated by the season, 
is small. There is no improvement in the building trades 
and the movement of lumber, iron and steel, and all build- 
ing materials, is small and cautious, but some wholesale 
branches of trade show expansion and mills and factories 
as a rule are fairly well occupied in turning out goods. In 


a few instances there is considerable activity. 

There appears to be no distress and no unusual idleness in tex- 
tile centers, while boot and shoe employees are kept at work, and 
manufacturers look forward to increasing business. It is in the 
smaller industries that there is most idleness and in the larger 
cities where most men are out of work. A natural increase in 
retail trade has followed the practical close of the summer season 
and the return to the cities of vacationists. Colder weather has 
helped the impetus given to retail business in all wearing apparel 
and to some extent increased the demand for fall and winter mer- 
chandise. In the wholesale dry goods market some’ business in 
duck is on account of the European war, while inquiries for army 
blankets are also reported. The position of woolen and worsted 
goods is decidedly strong, with prices advancing for both men’s and 
women’s wear fabrics and mills better employed and increasing 
their output daily. The dress goods outlook is particularly en- 
couraging and is materially helped by the Ewropean war stopping 
the importation of competing fabrics. Trading in wool is confined 
to small lots of domestic and a limited movement in New Zealand 
crossbreds at unchanged prices. Much lower prices are quoted for 
flour and buyers operate cautiously in expectation of further con- 
cessions by mills. The decline in corn and oats is severe and the 
market is dull and unsettled, buyers holding off. Receipts of hay 
are accumulating and the market is easy. Butter has ruled firm 
with the tendency of prices upward. A decline in cheese is due to 
lower outside markets and a limited demand here. The market 
is short of fresh eggs and firm prices are obtained, quotations being 
higher than a week ago. ‘There is a steady demand for fresh beef 
and the market is better. Other meats are in moderate demand and 
poultry quiet and steady. Pork provisions are lower. Cold weather 
and frosts have cut down supplies of fruits and vegetables. 

BANGOR.—Busines&s in eastern Maine, taken as a 
whole, does not seem to have undergone any particular 


change. In Aroostook County, where the potato crop is 
of great importance, the outlook is good, but until the potatoes are 
actually dug and housed there are contingencies which may result 
unfavorably. The other crops seem to be near the average. Money 
is a little tighter, with perhaps a slight tendency toward still 
greater conservatism. The lumber cut is not more than up to the 
average, with a slack demand at present. 





MIDDLE ATLANTIC STATES 


Favorable Weather Stimulates Demand for Fall 
Merchandise and Some Lines more Active 








PHILADELPHIA. — Although there has been little 
change in general conditions, confidence in the future is 
steadily increasing and numerous lines are making prep- 
arations for a revival in trade. The weather has been 
a stimulating influence, and the retail demand for fall 
merchandise is opening up in normal volume. Rather 
quiet conditions still prevail with jobbers of dry goods, 
woolens, etc., but some improvemenf is reported in the 
movement of notions, underwear and hosiery, and sales of 
millinery at wholesale are fully up to those of previous 
years. Manufacturers of wearing apparel say that busi- 
ness is hardly up to the average for this season, as buyers 
generally purchase very cautiously and display a very 
conservative tendency. Hides and leather are in light 
supply, but there is more inquiry and prices are very firm 
and high. Manufacturers of glazed kid complain that 
their sources of supply have been interfered with by the 
war and an advance in prices has restricted sales. Busi- 


ness with dealers in shoes is more active, and the out- 


look much improved. 

There is only a moderate demand for wool, manufacturers being: 
well supplied for the present and showing no disposition to pro- 
vide for the near future, but stocks aré very light and values of 
practically all varieties are firmly maintained. There appears to 
be more optimism in the local market for cotton, for while spot 
business is still quiet some houses state that they booked good 
orders for future delivery and numerous manufacturers anticipate 
a revival in trade. Lumber shows no ehange, demand being still 
light and irregular. The movement of anthracite is about normal 
for the season, but that of bituminous is hardly up to the aver- 
age. There has been a decided falling off in the volume of permits. 
issued for new building, but there is still a considerable amount 
of work in course of completion. Paper and chemicals are fairly 
active, and a marked increase is noted in sales of paints, painters” 
supplies and wallpaper, with demand including almost all grades 
Satisfactory conditions continue to be reported in groceries, al- 
though buying is conservative, and prices, except for the advances. 
in flour and sugar, show little change. Buyers of coffee are hold- 
ing off and the market is unsettled, but there is a well-maintained 
demand for teas at the advanced prices of last week. 


PITTSBURGH. — Local manufacturers are keenly in- 
terested in the possibilities of the foreign markets, and 


the Pittsburgh Foreign Trade Commission has been or- 
ganized to promote export trade, especially in South America. The 
field is promising for iron and steel products, glass ware and elec- 
trical goods. As it is, the domestic demand in these lines, except 
for glassware, has not been sufficient to provide capacity opera- 
tions, and industrial activity locally remains somewhat curtailed. 
Retail trade is below normal, though better than expected in sev- 
eral lines, and hatters report sales almost equal to last year at 
this season. Groceries and provisions are sluggish, with collections 
Gilatory. The lumber market is spasmodic and wholesalers report 
that sales do not average up very well, though occasionally good 
orders are taken. An active window glass season is anticipated 
and brokers look for a sharp advance in prices. Plate glass im- 
ports, which have been mainly from Belgium, are now negligible 
and domestic plants will likely recover considerable business in sea- 
board districts, so that prices are firm for this grade. The pe- 
troleum purchasing agencies have authorized increased runs of 
oil, one of the independent lines taking the full quota from its 
patrons and the situation presents an improved outlook, though 
prices remain weak, Pennsylvania crude being quoted at $1.45. 
Recovery in the coal trade is slow and on the whole production 
is not more than 70 per cent., with only a few mines covered by 
contracts working in full. The circular list is not, as yet, closely 
observed and spot tonnages sare available at bargain prices. Ship- 
ments to Canada show an increase, mainly by reason of rusib 
orders for special purposes. 





SOUTH ATLANTIC STATES 


Little Change in Conditions, and Conservatism 
still the most Prominent Feature 


BALTIMORE.—There has been little noticeable change 
in general wholesale trade conditions during the past 
week, purchases being made mainly for immediate needs, 
and considerable caution being still exercised in buying. 


With reference to the export trade from this port, how- 
ever, the situation is brighter, shipments of grain to Buropean 
countries during the week having been greatly increased, par- 
ticularly wheat and oats. Ample facilities exist for these ship- 
ments, and the indications are that shippers are steadily gaining 
confidence in the ability of some of the great nations to protect 
their commerce at this stage of the hostilities. Coal shipments 
abroad have also increased to some extent. Although the prices 
of many drugs have risen, business at wholesale remains of satis- 
factory proportions. Locally there is considerable activity in real 
estate and building, contracts of considerable importance being 
reported. In the city of Baltimore during the past week the cele- 
bration of the National Star Spangled Banner Centennial Exposi- 
tion brought many visitors from nearby and distant points, and 
induced: many merchants to visit this market. 
WASHINGTON.—Conditions here seem to be favorable 
for the usual amount of business, although the money mar- 
ket is tight and banks are quite conservative. The crops, however, 
in this neighborhood have been exceptionally large, and prices satis- 
factory. Foodstuffs have advanced very sharply, owing to the war. 


RICHMOND.—There has been little change in the local 


commercial situation in the past week, though expres- 
sions of confidence are more frequently heard in connection wit» 


the early resumption of activities. Purchasing in small quan- 


tities by country merchants is still the rule, owing to unsettled 
conditions, but stocks are low, and it is expected that with the 
easing of the situation in the cotton market buying will become 
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more liberal. A number of movements have been started to pur- 
chase cotton, as a means of assistance to planters, and results so 
far have been gratifying. Collections have improved slightly in 
some sections. Lumber and other materials are quiet, though 
prices have not been materially altered. 


NORFOLK.—tTrade in most lines has been only fair 


during the past month, but the outlook for improvement 
in the near future is considered good. Dealers in dry goods, mil- 
linery, notions and shoes report a slight decrease in the volume 
of business as compared with this period of last year, but jobbers, 
as a rule, are not pushing sales owing to the uncertainty attend- 
ing the marketing of the cotton crop, and the increased slowness 
of collections necessitated thereby. Local retail business has been 
holding up well, and the cool weather now prevailing has added 
to its activity. 


JACKSON VILLE.—tTrading generally is in lighter vol- 


ume than a year ago and collections are slow, but the 
outlook for winter business is considered encouraging and a few 
lines show increasing activity. Prices of naval stores have not 
altered materially, but there has been no market for the past 
month and stocks have accumulated. The movement of lumber 
is only fair and there is some complaint of continued low prices. 





SOUTHERN STATES 


Several Departments Report Improvement, and 
Prospects Considered Encouraging 





ST. LOUIS.—The trade situation generally shows some 
restrengthening and, though the necessary changing of 
plans to meet with new problems develops caution and 
carefulness and a disposition to move slowly, that some 
progress has been made towards normal conditions is very 
generally admitted. In a rather large section tributary 
to this market, outside of the cotton area, where crops are up t» 
the normal, business is fairly good, both as to sales and collec- 
tions, but even in these districts there is a manifest disposition 
to be conservative. Several large manufacturing plants that have 
been temporarily shut down have opened up, giving employment 
to a.large number of people, who in turn are again able to pay 
the retailers for supplies and even up old scores. Seasonable 
weather, too, bas been a potent factor in many lines. Dry goods 
and millinery are fairly busy and footwear sales show considerable 
betterment. Wholesale woolen dealers say business is quiet and 
considerably below normal. ‘Tailors’ trimmings and kindred lines 
are also reported weak and unsatisfactory. Leather continues 
firm with a tendency to advance. The excitement regarding the 
cotton situation is gradually dying out, and southern merchants 
are facing the situation more calmly and hopefully, and confidence 
is expressed in the early resumption of the export of this great 
staple. Lead is neglected and nominal at about $3.70, as is also 
spelter at about $5.50. Wool is dull and featureless, as manufac- 
turers are not buying. 

LOUISVILLE.—The war is still having its effect on 
business, particularly in the cotton belt. It is too early 


to predict what will be the reduction in volume for the 
month, though it would not be surprising to see it as much as 25 
per cent., ahd collections are also suffering in about the same pro- 
portion. Sales for the territery immediately adjacent to this city 
<ompare favorably with the same period of the previous year and 
have shown a marked improvement within the last couple of weeks. 
Collections in Kentucky are fully up to the average. The State 
Fair has brought a large number of merchants to market, and house 
trade has been fully up to expectations. Demand for dry goods 
continues very satisfactory and the movement of millinery is fully 
equal to that of the same period last year. China and glassware 
have shown some improvement, and drugs and druggists’ sundries 
are selling fully up to the average, while hardware sales are not 
<omplained of. Business in whiskey is in excess of August of 
last vear. Retail trade is being stimulated by a fair week and 
reduction sales. 


NASHVILLE—Jobbing trade shows no material change 


during the past few weeks, and sales continue fairly 
satisfactory. Country merchants, however, are inclined to buy 
sparingly, but frequently. Retail trade is fair and will probably 
be stimulated by the State Fair, beginning September 21. Country 
collections have improved, but in the city are slow. 


NEW ORLEANS.—Business conditions in both whole- 


sale and retail lines show a slight improvement over last 
week, and the outlook appears more encouraging. Cotton has 
shown a slight advance, though is still selling below cost of pro- 
duction, and efforts are being made to work out a plan of marketing 
the crop, which will insure the planter receiving a fair return. The 
sugar market rules steady and quiet, and receipts were confined to 
very small lots. There has been an increase in arrivals of rough 
rice, about half of which was taken by the millers, and the balance 
held by commission merehants for better prices. The market was 
rather weak and sales were limited. The financial situation de- 
veloped no change. The local Stock and Cotton Exchanges are 
still closed, and no date has been set for a resumption of trading. 


SHERMAN.—AIl retail lines report steady sales, the 


average, if anything, showing a slight increase over this 
period last year. Banks of this district are prepared, or making 
preparation, for financing a cotton crop that promises 75 per cent. 
of normal, and reports of the disturbed money market have had no 
particular effect on the optimistic view thus far governing local 
transactions. 

WACO.—General conditions in this community are not 


very flattering owing to this section being dependent upon 
cotton for its prosperity, and while the crop is good the price of- 
fered is small. As a result, collections are slow and all lines are 
conducted with economy and conservatism. 
MUSKOGEE.—Local jobbers report good increase in 


the volume of business and retail trade has been rather 
brisk for this season. Local collections are satisfactory, but from 
out-of-town have been rather slow, because of the farmers holding 
their grain. Prospects for fall and winter appear good. 





CENTRAL STATES 


Seasonable Merchandise Moving Freely and In- 
dustrial Activity Fairly Well Maintained 


CHICAGO.—tThe business situation, as a whole, reflects 
seasonable activity, althovgh the volume continues cur- 
tailed as to the principal industries. Success in market- 
ing the crops at high prices, increased agricultural wealth 
and purchasing power, and betterment in banking and ex- 
port trade conditions improve the immediate outlook. Dif- 
ficulties interposed by the war cannot be at once rem- 
edied, but new connections are made and prospects derive 
strength from the demands from various foreign coun- 
tries. The interest in the overseas needs is making for 
wider enterprise in this district. Local developments 
have proved satisfactory in the renewal of operations in 
freight car and locomotive construction in the Calumet 
district, while other lines of a special kind have also in- 
creased the number of hands employed. This recovery 
promises an increase in manufacturing output. The rail- 
roads report increasing movements of factory outputs and 
there is also further expansion in crop marketings, the 
latter being conspiciously heavy. Other freight move- 
ments show well in general merchandise and fuel. While 
still below arrivals last year, the current supply of live 
meats, particularly western range cattle, is much larger 
than in recent previous weeks, and this improvement 
Causes increased activity in packing operations. Leather 
lines are affected by the high cost of supplies, but foot- 
wear makers obtain larger advance orders, the western 
dealers reporting headway in reducing stocks at this 
time. Clothing manufacturers now employ more help 
and the outlook assures activity. Prices tend higher for 
future deliveries, owing to probable shortage of woolens 
and mixtures. Buyers now are well supplied with their 
ascertained needs and future demands are likely to be 
confined entirely to absolute reassortment needs. Manu- 
facturers of women’s dress wear report a wider demand 
for moderate cost lines. New building permits this week, 
$1,133,450 in value, compare with $773,218 last week and 
$2,459,700 a year ago. Real estate sales aggregated $1,- 
199,056, against $1,430,194 last week and $2,818,399 last 
year. 

Retail distribution gained with the cooler weather and the prin- 
cipal lines are under gratifying absorption. Local and interior 
activity in the necessaries aggregates encouragingly. Visiting 
buyers show confidence in fall prospects and large numbers have 
attended the jobbing markets. Compared with a year ago, gains 
are shown in the leading staples, especially dry good specialties, 
novelties, Christmas wares, millinery, hats and caps, wearing ap- 
parel, carpets and interior decorations, boots and shoes, and food 
products. Following the decline in quotations early in the week, 
there were improved demands for spot wheat and coarse grain 
Advices from the farms indicate favorable winter wheat seeding 
conditions and an increased acreage under plow. Combined move. 
ments of grain at this port, 19,852,000 bushels, compare with 14.- 
995,000 bushels last week and 14,489,000 bushels last year. Com- 
pared with 1913, increases appear in receipts of 24.5 per cent. 
and in shipments of 55.2 per cent. Flour receipts, 241,000 bar- 
rels, compare with 184,000 barrels last week and 215,000 barrels 
last year. Shipments, 210,000 barrels, compared with 143,000 bar- 
rels last week and 128,000 barrels in 1913. Aggregate receipts of 
cattle, hogs and sheep, 313,263 head, compare with 194,251 head 
last week and 360,619 head in 1923. Wool receipts were 446,000 
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pounds, against 412,000 pounds last week and 568,000 pounds 
last year. Hides received, 2,100,000 pounds, compared with 1,433,- 
000 pounds last week and 1,793,000 pounds in 1913. Lumber re- 
cepits were 43,947,000 feet, against 37,896,000 feet last week and 
53,765,000 feet last year. Other receipts increased in wheat, oats, 
barley, seeds, broom corn, dressed beef, cheese and cattle, but de- 
crased in corn, rye, lard, butter, eggs, hogs and sheep. 
CINCINNATI.—Trade with wholesale and retail deal- 
ers during the past week has been only fair, notwith- 


standing the favorable weather and general display of 
fall goods in nearly all lines Manufacturers of machine tools 
continue to report dull business, as export trade has been consider- 
ably curtailed, and prospects for the immediate future are con- 
sidered only fair. The carriage and wagon industry is quiet, only 
a few orders being reported from rural districts. Demand for 
general hardware has been below normal, though local jobbers re- 
port trade fairly satisfactory and feel condfident as to the future. 
There has been slight improvement in contracting and building, 
but not up to expectations. There is fair trade in plumbing and 
gas fitting and local concerns regard prospects as encouraging. 
Electrical supply houses are doing only a moderate business, large 
contracts being scarce and orders mainly for small lots. Local 
paint concerns report their usual volume of sales at this season. 
CLEVELAND.—Iron, in all grades from pig iron to 
finished steel, is reported very dull, with very little in- 
quiry for future business. Mills in this district are work- 
ing below capacity, but at larger percentage than those in some 
other districts, according to advices received here. It is believed 
there will be little improvement between now and January 1. The 
amount of ore coming down the lakes is still far below normal 
and marine trade generally is quite slack. In the general mer- 
chandise lines conditions remain fairly steady, especially in wear- 
ing apparels. Retail trade is fairly brisk. Produce is inclined to 
weaken as compared with quotations for the past few weeks. Col- 
lections are satisfactory as a rule and money continues light. 


TOLEDO.—Retail trade has been fairly active and 


jobbers report a satisfactory volume of business, espe- 
cially in staple lines. Automobile manufacturers report sales 
greatly in excess of a year ago. There seems to be a tendency 
towards steady improvement in business. Bankers have funds 
sufficient to meet legitimate needs. Dry goods houses report steady 
demand from the rural districts. 

PEORIA.—tTrading generally is very fair in this sec- 
tion, especially among local jobbing houses. Money is in 
fair demand for legitimate needs, but banks are scanning credits 
closer than heretofore. Business with distillers is brisk, owing 
partly to the anticipated whiskey tax, and the output in conse- 
quence is larger than usual at this time of year. Heavy rains 
have been beneficial to fall plowing and pastures, and altogether 
conditions are about as good as could be expected, considering 
the situation elsewhere. 


FORT WAYNE.—The rain during the last ten days has 


improved the outlook for late corn and garden truck, and 
the cooler weather has stimulated retail bvying. Not much im- 
provement is noted by manufacturers, although several have 
profited owing to the fear that their foreign competitiors will not 
be able to fill future orders. Money is to be had for mercantile 
requirements, but there will be but little new building started for 
some time. ‘ 





WESTERN STATES 


Good Crops and High Prices Stimulate Activity 
in Practically every, Department 


MINNEAPOLIS.—Spring wheat movement is steadily 
increasing and receipts are now heavy. With a threatened 
break in prices last week farmers are selling stored wheat. 
Favorable weather is forwarding threshing operations 
rapidly throughout Minnesota and the Dakotas. Corn is 
also a good crop in the Northwest this year. Jobbers re- 
port a good volume of sales and promise of excellent fall 
business. 

ST. PAUL.—There is a brisk demand for merchandise, 
although prices are advancing. The Minnesota State 
Fair, which was held last week, brought many visitors, who bought 
liberally, and house trade was large, though sales were not quite 
up to those of the same week of a year ago. Country stocks are 
in good condition and the interior merchants are buying freely, the 
business being placed with confidence and not regarded as specu- 
lative. The distribution of dry goods, clothing, footwear and wear- 
ing apparel compares favorably with a year ago, and demand for 
furs, hats, caps, gloves, ete., is well sustained. Groceries and 
foodstuffs are in active request, but in drugs and chemicals there 
has been noticeable decreases in sales, orders apparently being 
placed only for immediate consumption. Collections are seasonably 
good. 

KANSAS CITY.—Business in most lines continues on a 
conservative basis, merchants buying goods only to fill 


their immediate requirements, especially in furnishings 
and dry goods. In groceries and sundries business remains quite 
active, and trade in implements is steadily assuming a better tone 
with the volume of shipments now satisfactory. Collections, how- 
ever, are still slow, although there has been a decided improvement 
of late. A vast amount of wheat has been rushed to market since 
the advance in price has occurred. It is now estimated that the 
corn crop for Kansas alone will amount to over 100,000,000 bush- 
els, which is very inspiring when compared with last year’s pro- 
duction of 23,000,000 bushels, and an abundance of feedstuffs of 
all kinds is now assured. Flour was active during the past week, 
although a sharp falling off in inquiries was apparent. Kansas 
City mills made 51,900 barrels, or almost 5,000 barrels less than 
the preceding week. This is accounted for by the forced shutdown 
of two of the mills by the recent flood. The bank statements is- 
sued for the September call show a great improvement over those 
of the early summer. The ccmbined statement a short time ago 
showed unusually small deposits, a light cash account, small loans, 
and shrunken resources, while the September report shows an in- 
provement in all these items. Deposits in the national banks have 
increased and the total resources show a gain of over $12,000,000. 
The loan account has also increased considerably, which is at- 
tributed to the rapid marketing of the large wheat crop and the 
high prices prevailing for the grain. 

OMAHA.—Crop conditions continue favorable. Thresh- 


ing is in progress. Business in a general way seems to 
have increased considerably, jobbers in practically all lines report- 
ing a better demand for staple goods. Money rates continue at T 
per cent. and upwards, while the demand is strong. Deposits are 
still declining, and collections are only fair. 


WICHITA.—Conditions in general are believed to be 


improving in this section, and merchants seem to be buy- 
ing more liberally than for some time. Retailers in some lines 
report a very fair August, but a falling off in the first two weeks 
of this month, which is attributed to the absence of cool weather. 
Shoe dealers report business about equal to a year ago. Collec- 
tions are fair. Considerable fall planting has been done, but in 
some sections the ground has not been in shape for plowing, al- 
though general rains that have fallen within the past few days 
will .prove beneficial. 

DENVER.—General business is reported somewhat im- 


proved. Dry goods and grocery houses are doing well, and 
the movement of hardware is normal. Drugs show some improve 
ment in sale, while conditions in mining machinery and kindred 
lines are about the same. Tae cereal crop of Colorado is about 12 
per cent. in excess of the ten-year average, making this the banner 
year in the history of the State. While the acreage of beet sugar 
is not so large as last year the yield per acre will be fully main- 
tained. 

PUEBLO.—General business conditions continue fairly 


good in this city and vicinity, with little change as com- 
pared with a year ago. Jobbers of dry goods and similar lines re- 
port quite an active trade, with a tendency on the part of re- 
tailers to limit purchases to necessary replenishing of stocks which 
had previously been allowed to run down. The steel works are 
running on about half time only, there being practically no de- 
mand for rails, while the sale of other products manufactured at 
this point has been greatly curtailed. Crops have, on the whole, 
been above the average, and with fairly good prices this fact is 
expected to give the necessary stimulus to the fall trade. 





PACIFIC STATES 


While General Business is Still Quiet, some Lines 
are Becoming more Active 





SAN FRANCISCO.—General business continues to feel 
the effect of the adverse conditions brought about by the 
war, but in some lines there are signs indicating increased 
activity and more optimism. Jobbing houses report a fair 
trade, although country merchants are confining their pur- 
chases to actual and immediate requirements. The upward trend 
of prices for grain and other farm products has lent considerable 
encouragement in financial circles, but the tendency is still toward 
conservetism. Direct communication from San Francisco witl 
ports on the Atlantic seaboard through the canal has been estab 
lished. Trips from San Francisco to New York are being made 
in from 20 to 24 days. This communication is diminishing the cost 
of marketing certain lines of California commodities and is bound 
to prove a great benefit. Almond prices have been fixed at 20c. for 
the Ne Plus Ultra and 22c. for Nonpareil and a good crop is being 
harvested. The fig crops in Fresno County is estimated at 3,500 
tons. A sale of 100 tons at Fresno was recently recorded at 5i«c., ° 
a slight advance over prices heretofore prevailing. Hops sold re- 
cently for 20c. at the yards, but later offers at this price have 
been refused. Dried peaches were sold at Fresno recently at 4c., a 
slight decline. Canned salmon prices for 1914 pack have been 
fixed at $1.45 for Talls, $1.30 for King and $1.15 for Medium 
Red and 95c. for Pink. These rates are 30c. higher than opening 
rates for 1913. Some wineries have paid as high as $14 for grapes, 
the prevailing prices ranging around $12. 
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DOMINION OF CANADA 





Trading in Country Districts Well Maintained, 
and the Outlook Steadily Improves 





MONTREAL.—Retail business in the larger cities and 
manufacturing centers shows a lessened volume, but trad- 
ing in the country districts is very fairly maintained, and 
there is a general feeling that the country is sound at 
bottom. The iron market continues dull and heavy manu- 


facturing interests are somewhat depressed, but all the 
textile mills are very busy, those that were working four-fifths time 
being now run at full capacity, while others are working overtime. 
The rush of buying in the grocery trade that set in on the declara- 
tion of war has subsided, and the present movement is a little 
short of normal. There is a scarcity of green teas, but Ceylon and 
Indian blacks are in fair supply. Quotations for new Valencia 
raisins have opened from %c. to 1c. higher than last year, which 
will likely divert a considerable proportion of orders to California. 
The local hide market rules dull, with light receipts, and dealers 
are buying on the basis of 17c. for No. 1. The situation in the 
shoe and leather trade is unchanged, the volume of business being 
light. The requisitioning of so many Canadian liners by the British 
Government for transport purposes is hampering exporters of pro- 
duce, and as an instance last week showed cheese exports of only 
about 7,000 boxes, as compared with over 70,000 boxes at that date 
a year ago. 

TORONTO.—Trade during the week was of moderate 


proportions, but with an improvement in the general feel- 
ing. The success of the allied forces in Europe is responsible for 
greater confidence in mercantile circles, but it will be some time 
before a full restoration may be expected. The fact that the United 
States has made arrangements to meet its obligations in London 
and Paris, together with increased exports of produce, has been 
beneficial to the exchange market, which is easier than it has been 
since the war began and money should become easier in conse- 
quence. The drop in prices of wheat and oats is natural after 
the previous big rise at the end of August. There continues a good 
demand for oats for future delivery. Over a third of the wheat 
threshing in Saskatchewan is reported as completed. The trade in 
merchandise is only fair, but a heavier movement seems to be ex- 
pected in the near future. Some of the industrial concerns which 
had almost ceased work, have begun to take on more labor. Remit- 
tances are not satisfactory, although in some cases the wholesalers 
report them better than anticipated. 


WINNIPEG.—Retail lumber trade in Winnipeg is not 


very active. Country sales are, however, in fair volume, 
and collections in that line are quoted as fair. Manufacturers 
agents in steel products, machinists supplies and small articles 
of building hardware report a better tone, and many cancelled 
bookings have been reinstated, Dealers in agricultural imple- 
ments and heavy farm machinery look forward to much better 
country collections this fall than last. Wholesale dry goods show 
signs of a moderate revival, but reports indicate that country 
merchants will confine their purchases to immediate requirements. 
Many important plans for the financing of a number of large local 
manufacturing and mercantile concerns have been held in abeyance 
in the last six weeks, but important projects of general interest 
to the people of Western Canada have been at least in part carried 
out, and arrangements are authoritatively stated to have been 
consummated, which will release from a number of banks con- 
siderable sums of money to cemplete the principal work in hand. 


CALGARY.—tTrade conditions in the city still show the 


effect of the scarcity of money for development purposes. 
Distribution of groceries and provisions at wholesale is fairly satis- 
factory, but dry goods and wearing apparel move slowly. Fruits 
and vegetables are offering in greater quantity than uSual and 
compensate consumers to some extent for the higher prices of other 
foodstuffs. Threshing in this district was delayed to a notice- 
able extent this week by rain which, however, is supplying a much 
needed moisture for the future. Nearly all the grain intended 
for market is cut and what is being shipped is grading up to ex- 
pectations. Hogs and cattle prices declined slightly at the stock- 
yards, while horses for military use are now in brisk demand. 


REGINA.—Reports of the condition of crops in the 


district have created a more optimistic feeling here. The 
returns from same in the immediate vicinity will be of very fair 
average, and with the increased price it is confidently expected 
that money will be easier in the near future. General trade con- 
ditions show some slight improvement, and there is a good demand 
for all kinds of footwear, rubber gcods, etc. 





. 


Earnings of public utilities operating in Texas reflect large gains 
for the year ended July 31, 1914, as compared with the preceding 
year. Six Texas companies report aggregate gross earnings of 
$10,163,291, as compared with $8,879,713 in the previous year, an 
increase of $1,283,578, or 14.45 per cent. Net earnings were $4,- 
861,366, a gain of $443,227, or 11.03 per cent., and the surplus 
after charges was $2,887,079, an increase of $239,243, or 9.07 per 
cent. 


The World’s Cotton Goods Trade 


We raise 75 per cent. of the cotton of the world and yet 
export only 4% per cent. of its manufactures, while our 
imports actually exceed our exports, according to the 
Southern Textile Bulletin of Charlotte, N. C. World ex- 
ports of cotton manufactures, it is estimated, total $1,- 
202,912,000, and out of this the United States is credited 
with only $53,743,000. According to the same compila- 
tion, “We export $718,000 of cotton yarns out of a total 
for the world of $189,000,000, and yet our yarn mills are 
continually complaining of lack of business. For every 
$100 worth of yarn exported by England we sell to for- 
eign countries only 90c. worth.” 

“We export $30,000,000 of cotton cloth to $476,000,000 
exported by England. 

“The United States is not playing its part in the ex- 
port business of the world, but is alive to present oppor- 
tunities and will be more of a factor in the future.” 

Below are the totals of exports and imports of cotton 
manufactures of the principal countries of the world as 
compiled from original sources. The figures apply to the 
latest years available for each particular country: 


World U. S. World U. S. 

Exports Exports Imports Imports. 
SD ha ho oe $732,221,012 $30,668,234 $513,.621,422 $7,757,928 
Yarn & thread = 189,223,950 718,423 174,353,035 4,449,254 
All others.... 280,467,149 22,357,320 240,887,397 53,858,675 


Total ....$1,202,912,111 $53,743,977 $913,711,828 $66,065,857 

Owing to the differences in the methods of valuation 
and classification in different countries exports and im- 
ports cannot be balanced; hence the discrepancy between 
the two totals in the above compilation. The figures serve, 
however, to measure the enormous extent of the trade in 
cotton textures and cotton mill products with the various 
countries of the world. The comparatively small propor- 
tion of the trade which kelongs to the United States is 
the significant feature which should stimulate to special 
effort, owing to our advantage in raw materials. 





FOREIGN COMMERCE AT NEW YORK 


Although exhibiting an increasing tendency, foreign commerce at 
the port of New York is still far below that of a year ago, total 
exports for the latest week amounting to $13,906,351, as against 
$12,210,989 the week before, $15,393,386 the same week last year 
and $16,643,824 the corresponding week in 1912, while imports 
of $15,212,002 compare with $11,716,817 the preceding week, $20,- 
201,534 last year and $24,386,536 two years ago. The countries 
taking American merchandise in excess of $500,000 were: Brazil, 
$619,958; British Possessions, $1,320,240; Cuba, $1,951,772: Eng- 
land, $4,337,229; France, $861,923; and the Netherlands, $1,- 
169.449. 

In the following table are given the exports and imports at 
the port of New York for the latest week for which figures are 
available; also the total for the year to date and similar figures 
for last year: 





-——— Exports——__—__, can. ee aay 

‘ . . 913. 
Latest week reptd. $12,9%6.351 $15,.39%,386 $15,2i12,°.02 $2 1Dat nae 
Previously reptd . 588,900,083 617,304,908 664,549,745 657,842,569 


Year to date ....$602,806,434 $632,698,294 $679,761,717 $78,044,108 

Imports of general merchandise for the week ending September 
5, amounting in value to $100,000, were: Precious stones, $141,- 
476; undressed hides, $647,788; whiskey, $102,708 ; tin, $810,961; 
antiquities, $110,227; beef, $111,061; casings, $115,035; celluloid, 
$109,405; cocoa, $165,960; coffee, $1,373,170; grain, $106,392; 
india rubber, $933,889; sugar, $4,635,506; trees and plants, $165,- 
399; tea, $121,089; tobacco, $219,574. 














Foreign Commerce in August 





The Department of Commerce and Labor reports the principal 
domestic exports for August and for the eight months ending 
August, as follows: 




















. 
1914. 1913. 1912. 

a ee $29,539,131 $28,686,604 $10,232,014 
Cottonseed oil.......... 404,296 428,803 887,988 
Cattle, hogs and sheep... 58,334 51.413 149,709 
Meat and dairy products. 8,527,559 11,889,947 10,080,862 
Se. wehnange vdletees cs 1,306,117 16,518,569 12,754,235 
| i ar 7,837,291 12,390,878 11,448,478 

EE 2.6 pide dca setae 47,672,728 69,966,214 45,553,286 

Eight months: 
Se” 4. 3 0 0-@ 0 cae eed $120,633,277 $139.035,269 $61,563,143 
Cottonseed oil.......... 8,877,044 13,074,120 14,807,881 
Cattle, hogs and sheep... 687,507 573,908 8,351,330 
Meat and dairy products. 80,338,082 93,804,543 86,141,998 
Sn: Cctnsancant ans oe 236,401,930 216,690,224 287,486,191 
Mimeral O8le...ccccccios 94,319,458 93,547,244 79,180,96 

WD ‘a obedecd nese és 541,257,298 556,725,308  532,531,50 
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GOLD SHIPPED TO CANADA 


Movement Inaugurated to Meet Maturing Obli- 
gations Abroad—Foreign Exchange Easier 


Evidences are steadily accumulating of the gradual im- 
provement in the general financial situation, developments 
in this direction still being along constructive lines. There 
is a perceptibly easier undertone to the foreign exchange 
market and sight drafts have sold below 4.9, while cable 
transfers have receded tc 4.96%. Dealings this week 
were on a larger scale than of late and it is increasingly 
apparent that progress is steadily being made toward the 
restoration of more normal conditions. Lower English dis- 
counts have naturally tended to depress rates for sterling, 
and the expansion in the export trade of New York is 
another encouraging indication. Inauguration of gold 
shipments to Canada has been made for the purpose of 
meeting this city’s obligations abroad, about $10,000,000 
of the precious metal going to Ottawa to be deposited for 
the account of the Bank of England. That institution 
again issued a favorable statement on Thursday, the ratio 
of reserve to liabilities rising from 19.81 to 21.17 per cent. 
There was a gain of $5,000,000 in holdings of gold coin and 
bullion, while loans were reduced $15,600,000. Improvement 
in position was also revealed in last Saturday’s returns of 
the local Clearing House members, the net result being a 
decrease of $2,000,000 in the average deficit, which is now 
$35,000,000. Both loans and deposits sharply increased, 
but these changes were offset by an accumulation of about 
$6,400,000 in cash, There is virtually no change in the 
money market, rates still being largely nominal at from 
6 to 8 per cent. for both call and time accommodation. 
Some sales of commercial paper have been negotiated on 
a 7 per cent. basis for choice six months’ names. 

Much interest was shown in the public sale of $100,- 
000,000 of 6 per cent. New, York City notes, the demand 
for small amounts of the bonds being a feature. It is 
expected that a large part of the offering will be placed 
in London. 

Domestic Exchange 

Rates on New York: Chicago, no market; Boston, par; St. Louis, 
Se. premium; San Francisco, 20c. premium; Cincinnati, 15c. dis- 
count; Minneapolis, par; Montreal, % per cent. discount. 


Silver Bullion 


Total British exports of silver up to September 10, according to 
Pixley & Abell, were £4,508,000 against £5,720,500 in 1913. India 
received £4,466,000 and China £42,000, while last year £5,128,500 
went to India and £592,000 to China. Daily closing quotations 
follow : 


Sat. Mon. Tues. Wed. Thurs Fri. 
London Prices, pence...... 25.00 2462 23.94 24.25 24.00 23.81 
New York Prices, cents.... 55.00 54.12 52.62 63.37 52 62 51.75 


Specie Movement 


At this port last week: Silver imports, $132,773; exports, $987,- 
062; gold imports, $99,123; exports, $170,500. From January 
1: Silver imports, $6,831,824; exports, $29,245,779; gold imports, 
$6,510,445 ; exports, $126,772,990. 





Money Conditions Elsewhere 





Boston.—There is a better feeling in the money market though 
business is still dull and loans are made cautiously, with banks 
quoting 6 per cent. and upward to their mercantile borrowers. 
From 7 to 8 per cent. is quoted on outside paper, with moderate 
loans at 7 to 7% per cent. 

PHILADELPH1A.—The money market is somewhat more active and 
considerable inquiry is reported to have been made during the past 
week by out-of-town banks for commercial paper. Rates are ruling 
at 6 per cent. for call money and 7 per cent. for choice commercial 
paper, with some transactions noted at 744 per cent. 

PITTSBURGH.—Money is firm at 6 per cent. for call and time 
loans. Regular customers are taken care of, but funds are con- 
served and a cautious attitude maintained. 

BALTIMORE.—The money market continues quiet and there is 
little trading. Call loans may still be obtained at 6 per cent. 

CINCINNATI.—A slight improvement was noticed in demand for 
funds in the local money market, attributable to farmers holding 
their product for higher prices and borrowing to tide them over. 
Slow collections and withdrawals of deposits have caused a shortage 
in loanable funds. Loan rates at 6 per cent. continue to be the 


rule, though it is understood some concessions have been made. 
There seems to be little or no demand for municipal bonds, al- 
though during the past week or ten days a few have been sold 
over the counter at par. 

CHICAGO.—Money is quoted unchanged at 7 per cent. for all 
classes of loans. Payments through the banks this week show an 
increased daily average, but there has been no special pressure 
for accommodation and funds are in more available supply. The 
country banks report increasing deposits and show more disposi- 
tion to buy commercial paper, although the high cost of borrowing 
interferes with an adequate offering of desirable names. Invest- 
ment demands are very slow in security, realty and building lines. 
Official statements of 20 national and 81 State banks under date 
of September 12-14 exhibit aggregate deposits of $964,463,445, a 
decrease of $59,885,951, or 5.8 per cent., since the showing of 
June 50. Loans totaled $704,761,319, against $701,209,700, an in- 
crease Of $3,551,619, or 0.5 per cent. Cash resources, $311,975,- 
045, compare with $335,290,393, a decrease of $23,314,848, or 6.9 
per cent. The decrease in deposits was no greater than expected 
in view of the general conditions and particularly the large amount 
of currency used to market the crops. Cash resources have been 
well maintained and are now improving. New financing is a neg- 
ligible factor at this time, but banking conditions are shaping for 
the better. Less difficulty is felt in negotiating foreign exchange 
The stock market is still closed and there is quiet in bond dealings. 

MINNEAPOLIS.—Bank rates are steady at 7 per cent. 
cial paper brokers report business very active. 


Commer- 





BANK EXCHANGES 


Contraction Still very Pronounced, but there are 
Some Indications of Improvement 


—_— 


Clearings through the banks continue in much smaller 
volume than at this time in the two immediately preced- 
ing years, the total this week at the principal cities in the 
United States amounting to only $2,067,624,369, as against 
$2,821,696,454 the same week last year and $2,850,001,110 
in 1912, thus showing a falling off, respectively, of 26.7 
and 27.5 per cent. With the Stock, Cotton and other Ex- 
changes still closed and a practical suspension of specula- 
tive operations, bank clearings at New York City are 
naturally much restricted, and therefore the losses vf 
38.3 and 39.1 per cent. which appear at that center can- 
not be considered abnormally large. The returns of tha 
cities outside New York are comparatively favorable, for 
while at some points there are still sharp declines they 
are in part offset by gains in other directions, so that 
the total of all centers is only 6.3 per cent. less than last 
year and 6.6 per cent. smaller than two years ago. Well- 
maintained business at Cleveland is indicated by improve- 
ment over both years, while the activity in the grain and 
fiour markets is reflected in the extremely favorable com- 
parisons made by Minneapolis and Kansas City. Except 
for Louisville, which reports a nominal increase over a 
year ago, all the remaining cities show more or less con- 
traction, notably Boston, Philadelphia and New Orleans, 
where the closing of the Cotton Exchanges throughout the 
country has considerable effect. Figures for the week 
and average daily bank exchanges for the year to date 
are given below for three years: 




















Week, Week, Per Week, Pe 
Sept. 17,1914. Sept. 18,1913. Cent. Sept 19, 1912. Cent 
Boston..... $117,299 ,983 $143,917,817 —1#.5 $161,155,1" 9 —27.2 
Philadelphia 186,:2 ,363 159 17,994 —145 153,717,70 11.4 
altimore... 33,101,645 85,521,180 — 6.8 212,691 —19.7 
Pittsburgh.. 49,144,107 54,302 820 — 9.5 57,075,091 —14.0 
Cincinnati... 23,871,220) 26,453,250 — 9.8 26,006,150 — 8.2 
Cleveland. 25,944 ,094 25,262 "164 + 2.7 22,640,435 +14.6 
Chicago. ‘ : 06.6 21,930 317,719, 71 — 3.2 309 896,538 — 1.1 
Minneapolis. 3 1,832 896 33,433,847 + 4.2 27,968,557 +24.6 
St. Louis. 72,541 083 78,546,490 — 8.( 79,112,414 — 83 
Kansas City. . 72,054 607 57,289, 995 +24.: 54,012,040 433.4 
Louisville... 12,804,534 12,599,424 + 17 12.847, 115 — 0.3 
New Orleans 15 267, 431 17 0562. 373 —10.5 18,090 ,910 —15.6 
SanFranciscc 55,820,738 _57;8 565,787 — 3.0 59,266,340 — 6.8 
Tetel. css $955,433,611 $1,019,852,712 — 63 $1,023,001,433 — 6.6 
New ‘York. 1,112,190,758 1,801,843,742 -38.3 1,#27,005,677 —539.1 
Total all..$2,067,624,369 82,821,696,454 —26.7 $2,850,007,110 —27.5 
Average daily: 
yo Me hg date .. $334.802,0°0 oes 2.168,000 —29,1 $470,262,000 —28.8 
August ........ 319 O86 000 408,935 ‘000 —21.5 432,348,000 —26.0 
Saly.. : 487 094, 000 451,730,000 + 7.8 474,992,000 + 2.6 
Secon dQuarter 473,4 18.000 80.894 , — 1.6 500,140, 000 — 5.3 
First Quarter... 509,039,000 518,163,000 — L8 530,919,000 — 4.1 














India produced 4,160,000 bales of cotton last year on 24,595,000 
acres of land, or an average yield of but 85 pounds per acre of 
land. During the past seveuteen years, India’s average annual 
production has been 2,949,926, and the average yield per acre but 
79 pounds, which yield, in 1907, was but 58 pounds per acre. 
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SPOT COTTON PRICES RECOVERING 


Advances Noted at Various Southern Points— 
Early Reopening of Exchange Expected 





Each week some new development arises to accentuate 
the improved sentiment in the cotton trade and there is 
increasing hope of an early reopening of the local Ex- 
change. Definite action is being taken with a view to 
settling the Liverpool straddle account, and the question 
of forming a syndicate to take over all the outstanding 
contracts in this market has also been considered. Pres- 
ent efforts to adjust these important matters are calculated 
to accelerate the return to more normal conditions and 
are meeting with general approval. Business at Liver- 
pool appears to be steadily enlarging, with the basis there 
being further reduced to 5.50d. for January-February and 
to 9.50c. for December, a change of 40 points. This de- 
velopment was not unexpected and it is believed that be- 
fore long December will reach the 9c. level here. While 
there is considerable irregularity in spot cotton prices at 
various southern points, on the whole, the trend is up- 
ward, the advances in some instances being quite sharp. 
The strengthening of quotations has been partly due to 
the “Buy a Bale” movement, which continues to spread. 
News from domestic trade sources is rather more encour- 
aging than for some time past, it being believed in some 
quarters that most of the cotton mills will be operating 
full schedules within the next month. Naturally, there 
has been a material falling off in exports of the raw ma- 
terial, the total since August 1 being insignificant in com- 
‘parison with the outgo during the same period a year ago. 


Latest statistics of supply aud movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week's 

In Ss. Afloat Total. Increase 

4914, Sept. 11........ 391,003 1,077,943 1,468,945 *3,279 
191s, “ » ‘ 449173 742.935 1,202,108 143,091 
1912, “ . ae 558 6R2 906,225 1,464,017 87,522 
aa. * . <A See 476,280 560,046 1,034,326 154,853 


* Decrease. 

From the opening of the crop year on August 1 to September 11, 
according to statistics compiled by the Financial Chronicle, 474,- 
865 bales of cotton came into sight, against 1,018,491 bales last 
vear. Takings by northern spinners for the crop year to Septem- 
ber 11, were 95,259 bales, compared with 571,266 bales last year. 
Last week’s exports to Great Britain and the Continent were 
7,419 bales, against 98,041 bales the same week in 1913, while for 
the crop year 29.792 bales compare with 349,116 in the previous 
season, 





STOCK MARKET SITUATION 


Further Improvement in Sentiment, but Date of 
Stock Exchange Reopening Still Unknown 





While the date of the reopening of the Stock Exchange 
is still a matter of speculation, sentimént in the financial 
district continues more cheerfully inclined. Recent events, 
such as the banking arrangement for the payment of New 
York City’s maturing debt obligations and the resultant 
easier tone of sterling exchange, have contributed largely 
to the improved feeling in Stock Exchange circles. Prices 
made outside the jurisdiction of the Committee of Five 
are, of course, not considered as official in any way, but 
they are nevertheless in some degree a criterion of the 
drift of sentiment. Within the last few days a better tone 
has prevailed in this outside trading market, and many 
offerings below the closing prices of July 30 have been 
withdrawn, while purchases have been made at consider- 
able improved quotations from preceding sales. 

Much discussion continues as to the date of the probable re- 
sumption of business on the Stock Exchange and a number of 
predictions made as to the date of reopening. But as a matter 
of fact these were merely based on guess work, as no one knows 
just how soon or how far away that event is, as it will be gov- 
erned entirely by the trend of events, and the latter must logically 
be of a favorable character to allow of the resumption of business 
without fear of disastrous results following thereafter. In some 
quarters it is asserted that despite the general belief that extensive 
covering of short contraets would be a sustaining influence when 
business began again, this might not prove to be the case, as there 


is strong probability that many of the short contracts outstand- 
ing on July 30 have been settled privately. No accurate estimate 








of the latter can be made, but in the opinion of well-informed per- 
sons the present short interest does not exceed 300,000 or 400,000 
Shares, while the borrowing demand for stocks on July 30 in- 
dicated that the short interest at that time amounted to more 
than a million shares. Much of the covering of short contracts 
was brought about through the efforts of the brokerage houses whose 
customers listened to their advice in the matter, but there are 
naturally many others who will maintain their market position 
until business is resumed. 





IRON AND STEEL VERY QUIET 





Further Decline in New Business—Foreign In- 
quiries Continue, but Few Actual Sales Noted 


Extreme dulness now characterizes the iron and steel 
trade, conditions apparently being quieter than at any 
previous time this year. Moreover, it is the general im- 
pression that improvement will be slow in developing. The 
railroads are virtually out of the market, purchases being 
held to the closest possible limits, and while numerous 
foreign inquiries have come forward little actual business 
has been negotiated. As a rule, the steel mills are not 
running at more than a 50 or 60 per cent. rate, but the 
tin plate plants are an exception, as their operations are 


close to 85 per cent. of capacity. There has been an un-. 


usual demand from the canning trade, but prices are 
easier because of the further decline in pig tin. It is 
reported by the Jron Age that the larger structural shops 
have work ahead for three to seven months, yet many 
building projects have been halted and few contracts are 
now being received. Depression in pig iron is more pro- 
nounced, the inactivity being less noticeable in the East, 
and especially at Philadelphia, than in other sections. 





Pittsburgh and Other Iron Markets 


PiITTSBURGH.—Consumers cre evidently exercising caution and 
the domestic demand hardly enables more than 60 per cent. of 
capacity with the larger plants, while in some departments activity 
does not reach this ratio. Sheets and tin plate still make the best 
showing, with wire products fairly active, while in semi-finished 
lines quietness prevails. In respect to export trade, progress is 
necessarily slow. ‘The pig iron market remains dull and moderate 
sales furnish no criterion, inquiries not being very common. Nomi- 
nally, quotations are unchanged, Bessemer at $14 and basic $15, 
Valley. Merchant furnace capacity is not likely to increase this 
month. Consumers of billets and sheet bars are apparently covered 
to a large extent and current sales are of only moderate volume. 
Wire rods are firmer at $26.50 and $27, Pittsburgh, with billets and 
sheet bars $21 and $22, Pittsburgh. Black sheets, No. 28, are 
quoted almost generally at $2. The scrap metal situation does not 
afford much encouragement for the immediate future, with dealers 
overstocked and consumers buying only sparingly. Wrought iron 
is extremely dull and the bi-monthly settlement of the puddlers’ 
wage scale indicates an average price for iron bars at 1.09c. per 
pound, the lowest for a long time. There is not much change in 
the coke situation, with only slight variations in the weekly out- 
put for two months, the production of furnace and fourfdry grades 
averaging around 260,000 tons per week. No activity is perceptible 
and brokers evidently are discouraged with the immediate outlook. 
Furnace coke is selling down to $1.60 and foundry to $2.10 at oven. 

PHILADELPHIA.—The iron and steel market has shown no special 
feature during the past week, and buying has continued upon con- 
servative lines, especially as regards the railroads. Pig iron dis- 
plays some improvement and a somewhat greater production is 
reported. Finished material is rather quiet, but the mills are 
working on heavy materials te fair capacity. New business, how- 
ever, is somewhat sluggish. Sheet mills are stated to be actively 
engaged and prices are firm. 

CINCINNATI.—No change from the conditions that have existed 
for the past several weeks is noticeable in the local pig iron mar- 
ket. Prices remain stationary and sales are reported few and far 
between. More inquiries have been received during the past week 
than for some time past, but this does not warrant an optimistic 
feeling, as the inquiries are not regarded as indicating more than 
a disposition to ascertain just what the situation is. The presump- 
tion that the European conflict will benefit business in this coun- 
try justifies a hope that the iron trade will eventually come in for 
its share. Consumers are holding off and making only such pur- 
chases as will tide them over for the present. 

Curcaco.—There is no change in activity at the furnaces, roll- 
ing mills and forges. Fabricating plants are a little slacker, but, 
after a temporary closing down for urgent repairs, the shops at 
Pullman resumed with over 8,000 hands, and there is also in- 
creased employment at other car shops and locomotive works. 
New demands for equipment come forward in a moderate way and 
there is fair buying of pig iron at the recent decline in quotations. 
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Miscellaneous steel shapes are also under steady absorption, but 
the railroads continue cautious as to commitments, in view of the 
high cost of financing needs, and contracts for rails and important 
equipment are being withheld until conditions are more favorable 
for negotiating security issues. Despite the current slowness in 
new tonnages, the accumulation of forward work assures steady 
operations in the Calumet district for several months ahead. 
Building operations and outside construction make good progress 
and consume much materia!. The railroad machine shops and 
metal workers generally run steady. The shipyards remain fairly 
active, mainly on repair work, and dealers report no special falling 
off in miscellaneous needs, yard stocks being under a satisfactory 
absorption. 





British Shipbuilding Industry 


The European crisis has had a most serious effect on the ship- 
building output for August. The returns show that during the 
month 19 vessels, aggregating 16,900 tons, were launched in Scot- 
land. The Clyde shows the most marked decrease. The output of 
12 vessels of 15,620 tons is the lowest for the month since 1886, 
when a tonnage of 10,121 was produced. Only once in the inter- 
vening years has the river had anything like such a small output 
—in 1891, when the tonnage was 15,793. The disturbed state of 
the shipping industry, due to heavy war risks, has had a restrain- 
ing influence on the production of new vessels, and has, as far as 
mercantile ships are concerned, obviated any tendency to expedite 
completion. Another cause of the low tonnage launched is the 
fact that work has been concentrated on war vessels. During the 
eight months of the year 299,513 tons have been launched on the 
Clyde, or 111,268 tons less than the total for the corresponding 
period of 1913. The amount of new work booked can hardly be 
termed satisfactory. The Dundee Shipbuilding Company is re- 
ported to have received an order from J. Mar & Son, Fleetwood, for 
six powerful trawlers, and the Caledon Shipbuilding Company, 
Dundee, from the Aberdeen, Newcastle & Hull Steamship Com- 
pany, Aberdeen, an order for a passenger steamer of 245 feet in 
length. In addition, Ritchie, Graham & Milne, Glasgow. have 
contracted to build a lightship, a barge and a stern-wheel steamer, 
while it is stated that a large steamer is to be built in Scotland 
for Robert Dollar & Co., San Francisco. 





“Made in America’”’ Pottery 





In connection with the interruption of our normal trade with 
European countries, the following extracts from the United States 
Geological Survey report on the pottery industry are interesting. 
Speaking of the prosperous condition of the industry in 1913, this 
report, published in July, continues: 

“The year opened with bright prospects and sufficient business 
to keep the potteries busy, and throughout the spring and summer 
and well into the fall business was generally reported as unusually 
good. There resulted the largest production in the history of the 
industry. The underlying cause of this prosperity is no doubt the 
improved character of the American product in texture, finish, 
color, decoration, and prevention of crazing, some of the higher 
grades of American pottery ecualling, if not surpassing, some of 
the best imported ware. 

“The imports of pottery have always been more or less inter- 
esting. For many years the value of imported pottery exceeded 
the value of that made at home, but about the close of the nine- 
teenth century domestic production caught up with imports and 
since that time has greatly exceeded them, the production of 1913 
being nearly’ four times as great in value as the imports.” 

There was in 1913, however, a considerable decrease in the ex- 
ports of pottery, but an increase should be expected in 1914 and 
following years by reason of the changes in the world’s commerce 
that seem inevitable. 





Failures This Week 





Commercial failures this week in the United States number 884 
against 288 last week, 364 the preceding week and 282 the corre- 
sponding week last year. Failures in Canada this week were 55 
against 49 the previous week and 20 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 





















































| 
Sept. 17, 1914/| Sept. 10, 1914,|| Sept. 3, 1914. || Sept. 18,1913. 
Section. 
Over Over Over Over 
$5,000} Total. || $5,000} T°": || g5 000 | TOT: || g5 Quo) Total 
Bast....e. ° 59 145 40 100 56 129 41 103 
South....e-. B4 100 22 85 25 84 16 69 
West..... ee 29 86 23 64 87 87 33 84 
Pacific..... 13 $3 9 89 23 64 10 26 
ear ee 884 94 288 141 864 109 282 
Canada..... 24 55 27 49 21 55 7 20 


GRAIN PRICES VERY ERRATIC 


Early Violent Break Followed by Sharp Rally— 
Record-Breaking Receipts 








Continued excitement prevailed in domestic grain mar- 
kets this week, a further severe break in prices at the 
outset being closely followed by a sharp rally. The de- 
cline in the initial dealing was extremely violent, net 
losses in wheat at Chicago on Monday ranging from 6%c. 
for September to 9%c. for the May delivery, this collapse 
of quotations being largely attributed to the character 
of the war news from Europe. On the decline stop loss 
orders were uncovered and heavy liquidation was stimu- 
lated by the increase of 1,755,000 bushels in the domestic 
visible supply, which raised the total to 31,774,000 bush- 
els on September 12. On the corresponding date a year 
ago, however, the aggregate was in excess of 46,500,000 
bushels. The unprecedented receipts were also a depressing 
factor, arrivals at western points this week attaining 
a new high record figure. While erratic fluctuations 
continue throughout the week, part of the early losses 
were ultimately regained, short covering being a feature. 
The markets are so sensitive to the varying reports re- 
garding the conflict abroad that the probable trend of 
quotations can be forecasted with little accuracy. In con- 
sequence of the upward reaction in wheat, millers ad- 
vanced prices of flour generally, the advance being about 
15c. per barrel. The demand at present is quiet. Produc- 
tion at Minneapolis, Milwaukee and Duluth this week 
amounted to 402,505 barrels against 464,965 in the pre- 
ceding week and 423,620 barrels during the same period 
last year, according to the Northwestern Miller. The 
price movements in both corn and oats were influenced 


mainly by the developments in the costlier cereal. 
Daily closings of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery..... 1.20 1.11 1L1s\ 1.17 1.16% 1.17% 
Dec. a StF 1.24 1.14 1.16% 1.2045 1u8'4 1.20% 
Daily closings of wheat futures in Chicago: 
Sat Mon. Tues. Wed. Thura Fri. 
Sept delivery..... 1 08% 1,02 1.04%, 1,09 RNS aera 
Dec. ov. . " eiiiates 1.12 1 05 14° 73y Lal%s 1.10 Lil's 
May oF eae 1.20 1.11% 1.145% 1.18% 1.16%4 1.14% 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery...... 77°. 75 768 77%, 7@lg ouiiin 
Tec. -  “eseente 727 703%, 71%, 92g 707, 71% 
May wu 75% T7235, 743, 74%. 738 73 
Daily closings of oat futures in Chicago: 
Sat. Mon. Tues. Wea. | Thura. Fri. 
Sept. delivery ..... 47%, 44 457e 47% 46% 476 
a S| aiiees 51 4615 48% 6 49%, 49% 
May we eatin 54's 494% 5 iS, h34g 524 52 e 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 


-——— W heat ——_} Flour. —————_Corn.———__y 

Western Atlantic Atlantic Western Atlantie 

Receipt. Exports. Exports. er super’. 
4lw 





Friday........ - 2,375,000 41) -,0UU 22,000 ; ; 
Saturday....cee 2,654.000 675 .000 8 000 442, 00 aiid 
Monday....... . 4,251,0 O 981,0:' 0 105 vv0 610,000 3,000 
TO... «és ab 3,432,000 71,000 49,000 436 vu0 78 000 
Wednesday..... 3,046,0°O 7. 7,000 13,000 472,000 1,00 
Thursday..... . 8,244,000 67v,000 64,000 2738 000 13,000 

errr 19,402, 3,512,000 . 61,000 2.699.000 99,000 


The total western receipts of wheat for the crop year to date 
are 137,089,000 bushels against 101,421,000 a year ago, 78,227,308 
in 1912, 78,479,645 in 1911 and 83,754,115 in 1910. Total exports 
of wheat, flour included, from all United States ports for the crop 
year to date are 46,188,785 bushels, compared with 46,602,398 last 
year, 21,334,983 in 1912, 22,405,714 in 1911, 10,049,097 in 1910 
and 12,244,138 in 1909. Atlantic exports this week were 4,686,500 
bushels, against 5,651,000 last week and 3,013,500 a year ago. 
Pacific exports were 269,760 bushels, against 45,300 last week and 
401,692 in 19138. 

Total western receipts of corn since July 1 were 40,796,000 
bushels, against 36,588,000 a year ago, 34,407,990 in 1912, 36,050,- 
981 in 1911, 40,189,735 in 1910 and 24,284,352 in 1909. Total 
Atlantic Coast exports of corn for the crop year to date are 6,116,- 
000 bushels, compared with 916,000 last year, 693,091 in 1912, 
2,838,083 in 1911, 2,528,297 in 1910 and 810,770 in 1909. 





Minneapolis Flour Output 


MINNEAPOLIS.—Minneapolis mills have sold about as much flour 
as they made the past week. Orders average small and for quick 
shipment. Wheat prices continue to show wide fluctuations and 
mills are still quoting prices subject to confirmation. Millfeed 
prices are unchanged for the week. 
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The Chicago Market 


Cuicaco.—Monday’s sharp break in wheat values was followed 
by more active spot demands for that cereal and flour, the latter 
being quoted almost $1 a barrel less than the high point since 
the war began. The sudden setback also caused declines in the 
coarse grains. Speculation in futures has met the not unexpected 
check and the trading conditions generally are now more nearly 
normal. Many accounts wer? closed out or evened up and the 
result is a healthier position of the market, which in the past six 
weeks has seen developments interrupting the ordinary operations. 
The current level of values is more favorable to both domestic 
and foreign buying, but there is still the possibility that subse- 
quent war news may bring about another wave of undesirable spec- 
ulation for higher prices and large profits. Weather conditions 
mainly were favorable to the advancement of fall work on the 
farms. Corn cutting has started. Rainfall was heavy in some 
sections of the winter wheat belt and the soil is now in excellent 
condition for seeding. The rush to complete the latter work has 
not hindered crop marketings, these being much heavier than at 
this time last year. The arrivals of corn have decreased, as ex- 
pected, but large gains appear in wheat, oats and barley. The 
absorption has also been upon an expanded scale, especially of 
wheat and oats, the eastbound movements showing greatly in ex- 
cess of a year ago. Railroad managers report wider demand for 
cars and the outlook favors continued heavy movements of the 
principal cereals to receiving points. Reports of some experts 
show further deterioration in corn in parts of Iowa and Illinois, 
but this has little influence in the market at this time, there being 
less than the usual buying by the larger refiners and little request 
from abroad at the present high cost. The altitude to which flour 
was recently forced was not beneficial to the milling interests. 
Very few new orders were booked last week, but the prospect 
has brought out increased inquiries within the past few days and 
there is more probability of obtaining both domestic and foreign 
orders. The conditions, however, are so uncertain that no effort 
will be made to increase grinding, unless the monthly statement 
of stocks in hands of dealers at the principal centers of distribu- 
tion shows encouraging reduction. Stocks of wheat now are in 
larger accumulation than at this time last year and it becomes more 
evident that growers are willing to market at the present profit- 
able returns. The high cost of flour to consumers is causing 
greater economy, especially in the factory districts where labor is 
not fully employed. This condition is constantly kept in view by 
the heavier dealers, and any further advance in cost would pro- 
voke much opposition. Flour receipts this week were 26,000 bar- 
rels more than a year ago and shipments, 210,000 barrels, in- 
creased 82,000 barrels. Much of the improved outgo was for th? 
United Kingdom. Combined movements of the five leading cereals 
tabulated below, 19,852,000 bushels, shows 4,857.000 bushels more 
than last week and 5,363,000 bushels greater than in 1913. Aggre- 
gate receipts increased to 10,737,000 bushels, the gains being 2,- 
499,000 bushels over last week and 2,118,000 bushels over last 
year. Aggregate shipments, 9.115.000 bushels, increased 3,358,000 
bushels over last week and 3,245,000 bushels over a year ago. 
Comparison of receipts and shipments indicates excess receipts 
1,622,000 bushels. Stocks in all positions in store were increased 
1,341,000 bushels, and the aggregate, 17,381,000 bushels is now 
7,797,000 bushels less than at this time last year, when the stock of 
wheat was one and one-half times heavier than at present. The 
stock of corn has risen fully 400,000 bushels above that of a year 
ago. The improved eastbound shipments forced higher vessel 
rates, corn being quoted at le a bushel to Buffalo, against 1c. 
last vear. Contract stocks decreased in wheat 58,547 bushels and 
oats 587,680 bushels, and increased in corn 513,000 bushels. De- 
tailed stocks this and previous weeks follow: 











Wheat—pbushels. This week. Previous week. Year ago. 
hh a nds sek ee... 0 Avan (2! tee eee 43,952 
a a een ca caecd oe 489,265 550,009 4,526,313 
See cand. Oe. Gat iee .  eee 98 
No. 2 red...... ‘ 895,209 893,012 1,404,479 
ae i Se ss dled Nace aeat 2S 5 > oe ee ae 61,916 
es ae I ON ig fa EN i ee ys ee 551 

GREE c.0 v's oe: 6 1,384,474 1,443,021 6,038,209 
Corn, contract....... 726.973 213,972 ‘ 62,326 
Oats, contract...... é 8,996,074 4,493,754 5,585,121 


Stocks of all positions in store decreased in wheat 61,000 bushels 
and rye 6,000 bushels, and increased in corn 1,043,000 bushels, oats 
356,000 bushels and barley 9,000 bushels. Detailed stocks this and 
previous weeks follow : 











Stocks—bushels. This week. Previous week. Year ago. 
DS » 4 00 we 66 awed 4,381,000 4,443,000 10,160,000 
Cb eeeebeeees C45 “ 2 864,000 1,321,000 1,936,000 
Gr denehééenccaéens. Gee 10,211,000 12,729.000 
MBs cccbiscosesoece 47,000 53.000 141,000 
BEEN s ceccswecavcde 22,000 13,000 212,000 

dTotale....ccccce 17,381,000 16,040,000 25,178,000 


Included in the above are 537,000 bushels wheat afloat on the 
river. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits increases in wheat 1,756,000 
bushels, corn 646,000 bushels, oats 2,310,000 bushels, rye 238,000 
bushels and barley 859,000 bushels. The principal port increases 
in wheat were: Duluth, 814,000 bushels; Kansas City, 474,000 
bushels ; on lakes, 439,000 bushels; at Minneapolis, 415,000 bush- 
els; New Orleans, 285,000 buskels ; and Baltimore, 165,000 bushels. 


Similar wheat decreases were: Galveston, 511,000 bushels and Bos- 
ton, 178,000 bushels. Similar corn increases were: Chicago, 1,- 
043,000 bushels, and Buffalo, 213,000 bushels. Corn on the lakes 
increased 783,000 bushels. Detailed United States stocks this and 
previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
Wue wdc bene dace -- 31,775,000 30,019,000 46,505,000 
Gs 6 ew e'n So ee ce we 5,654,000 5,008,000 5,301,000 
Geen ccecdvers eee 23,765,000 21,455,000 28,637,000 
ns e6 ¢ebheneds eae 665,000 427,000 965,000 
Bo cecccctcee eee +2,073,000 1,714,000 3,477,000 


Combined movements of grain at this port, 19,852,000 bushels, 
compare with 14,995,000 bushels last week and 14,489,000 bush- 
els last year. Compared with 1913, increases appear in receipts 
24.5 per cent. and shipments 55.2 per cent. Detailed movements 
this and previous weeks follow : 




















Receipts—bushels. This week. Previous week. Year ago. 
Sere oacaa' aeccen 2,447,000 1,302,000 1,021,000 
CNR oc iced assess 2,738,000 2,758,000 4,073,000 
CRE s a s cee vccaceves 4,894,000 3,758,000 3,066,000 
MIO@- coves eoecececes 67.000 132,000 81,000 
Be <cccecesoeeeet 591,000 288,000 378,000 

We éecceceds 10,737,000 8,238,000 8,619,000 
Shipments—bushels. This week. Previous week. Year ago. 
Weeetes co cedece eovess 2,643,000 2,038,000 1,645,000 
Cs o's wate cede us ‘ 1,247,000 1,412,000 2,073,000 
CREB. cc ccccccecece ° 0,085,000 3,204,000 1,992,000 
MMs occccecevceuss . 43,000 5.000 13,000 
I ee 97,000 48,000 147,000 

Tissesnns eae 9,115,000 6,757,000 5,870,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits increases in wheat 1,553,000 bushels 
and barley 5,000 bushels, and decrease in oats 123,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
EE ant @ ice hem obs 8,250,000 6,697,000 3,186,000 
CRS» 66 06 odes 64.6% ‘ 732,000 855,000 5,350,000 
Pec ou ceotendneeta . 287,000 282,000 931,000 


Provisions have been in smaller demand than was looked for and 
there was a further decline in values, pork being $4 a barrel less 
than it closed three weeks ago. The war has cut off export deal- 
ings materially. Aggregate receipts of cattle, hogs and sheep, 313,- 
263 head, campares with 194,251 head last week and 360,619 head 
in 1913. Western range cattle now are in greater supply, but 
shortage continues in porkers. 





FAIR BUSINESS IN DRY GOODS 


Cotton Goods and Yarns Steadier and Woolens 
Are Higher 


COTTON GOODS.—Cotton goods markets are steadier 
and a moderate amount of buying is going on at advanced 
prices for print cloths and convertibles. Values are up 
from \c. to %c. a yard on various constructions of con- 
vertibles that went to panic levels a week or two ago. 
The conditions in the money markets preclude any broad 
activity and the most active period of the fall jobbing 
season is about over. The impetus for the changed senti- 
ment of the market is found in the new war aspect and 
the firmness with which cotton is being held in the fields. 
The manufacturers of all colored goods are ‘still very 
cautious in accepting late business, owing to the dye- 


stuffs complication. 

There is a moderate and steady demand for fine goods and 
prices for them are holding steady, especially on the novelties for 
spring. Buyers are not committing themselves freely on percales 
as no reduction was made in the prices for spring because of the 
uncertainty concerning dyestuffs supplies needed by printers. Staple 
ginghams and dress ginghams are in moderate demand. One lead- 
ing line of bleached goods is being sold on memorandum with a 
promise of a price reduction to become effective October 1, and 
unbranded lines of bleached cottons are lower. Leading jobbing 
brands are still held at full prices and are being bought in small 
lots for immediate shipment. Duck markets are firmer and col- 
ored duck is especially firm. Jobbers in the South are doing very 
little, but the western jobbing trade is better than a year ago in 
some leading centers. 

WOOLENS AND WORSTEDS.—tThe improvement in the woolen 
and worsted industries continues and price advances are common. 
Leading dress goods mills engaged on fine yarn materials are run- 
ning overtime and many of the leading corporations whose looms 
were partially idle a month or six weeks ago are now being operated 
to the extent permitted by the operatives available. The shutting 





off of foreign supplies of many staple woolen goods and specialties 


has given the mills here full opportunity to supply domestic needs. 
Some handlers of foreign goods declare that they will be able to 
get in goods later on, but buyers who need goods are not disposed 
to await the outcome of the many chances affecting shipments 
from countries at war. ‘There has been an increase in the demand 
for overcoatings for nearby shipment, but the normal fall repeat 
orders have not come in as yet to suiting mills. At the same 
time the orders booked for spring goods are substantial enough te 
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keep looms employed. Tailors to the trade and book houses have 
begun to order spring lines more freely this week. The showings 
of fine domestic dress goods for spring disclose a radical change in 
the character of merchandise wanted. Lighter weight sheer ma- 
terials are becoming fashionable and there are evidences in mill 
centers now of the larger yardage of materials required for suits 
and dresses. A shutting off of the low end supplies of wool goods 
from abroad has increased the movement of domestic goods selling 
under 75c. a yard, and this has stimulated the demand for cotton 
warp materials. The underlying costs of production are being 
affected adversely by the higher cost of dyestuffs, and this will be 
offset, later on, manufacturers think, by an easing in foreign wools 
which is now beginning to be seen. 

SILKS.—Prices on silk goods are being revised downward. 
<repes are available at 10c. a yard lower than two months ago, 
and messalines for spring are being sold at 5c. a yard lower on a 
standard number. Ribbons for millinery purposes are active. 

YARNS.—-The demand for fine worsted yarns and specialties in 
woolen yarns is decidedly better. Cotton yarns have been revised 
and are now steadier. 





Dry Goods Notes 


Sales of print cloths at Fall River last week were light, but this 
week, since advances of 4c. a yard on wide goods were announced, 
sales have been better. 

Of the 2,302 bales of cotton goods shipped from the port of New 
York last week, 600 bales went to Cuba, 276 to Hayti, 326 to 
Central America, 241 to Colombia and 183 to the British West 
indies. 

Export trade in cotton goods is showing slow improvement, but 
the Far Eastern markets are still dull because of difficulty in mak- 
ing satisfactory financial arrangements. Many export orders that 
were held back six weeks ago are now being reinstated. 

Highly lustrous satin-finished wool goods for dress wear occupy 
Aa prominent place in spring showings. Voiles, poplin weaves and 
very fine twills are also seen in leading collections. The demand 
for broadcloths for dress goods purposes is exceptionally active. 

Pacific dress goods are beck in the market again at higher 
prices, advances on worsted lines ranging from lc. to 1%c. a 
yard up. 

The manifestation of holding power on the part of southern cot- 
ton planters has enhanced the values of cotton goods this week. 





EXPORTING DRY GOODS 


Plans Being Made Steadily by Important Com- 
mission Houses 


-—— 





Plans are being perfected steadily by leading dry goods com- 
mission houses for the exporting of textiles of many kinds, just 
as soon as the machinery for doing foreign business is repaired. 
At the present time the handicaps of a lack of shipping room have 
been removed and attention is now being given to the removal of 
credit obstacles. This latter feature of the business is going to be 
slow, not so much because of a lack of desire here to extend ordi- 
rary business accommodation to customers, but because of the 
utter breaking down of ordinary credit facilities abroad. 

The limited business done in textile exports has been in the 
hands of German factors, or in the hands of houses backed by 
(rerman money abroad, so that new connections are being forced 
in several ports where established trade exists. South American 
credits affecting dry goods were poor before the war broke out and 
the process of repair will be slower because of the conflict. Ameri- 
can bankers are at work trying to establish direct financial con- 
nections in that quarter, and in this enterprise they are being 
encouraged in every way possible by textile distributors, who are 
Yeady to sell goods the moment arrangements can be made to pro- 
vide payment for them. 

Up to the present time trade has been showing steady and 
promising improvement with Cuba, Porto Rico, Mexico and Canada. 
“The Mexican trade in particular has been better than for many 
years past. 1 





The Boston Wool Market 


BostTon.—Wool trading is less active as buyers have quite gen- 
erally supplied their necessities. New business is confined to small 
lots, mostly domestic. There is a steady movement of supplies 
on old contracts and shipments since the first of the year are far 
ahead of last year to the corresponding time. Mills are in some 
instances actively employed and general reports from leading tex- 
tile centers show that consumption of wool is on a large scale. 
No change is reported in prices and there is a firm undertone to 
the market. The weakness in fine wools abroad is only partially 
reflected here. 








An approximate estimate of Mexico’s cotton production last 
year is given by the Department of Commerce as 150,000 bales, 
of 500 pounds each, practically all of which comes from the 
wicinity of Torreon. 


HIDE AND LEATHER MARKETS 


The Finished Product in Fair Demand and Firm, 
but Raw Material Quiet and Rather Easy 





HIDES.—Trading in domestic packer hides has been 
gradually diminishing of late, and while the packers are 
talking as strong as ever, and as a matter of fact late salt- 
ing native steers are higher than a week ago, the opinion 
is gaining ground that the general tenor of the situation is 
less strong than last month. Old salting packer takeoff 
hides are now well sold up and statistically the situation 
is one of firmness, but the fact that the largest buyers 
have been consistently out of the market for quite a period 
now is expected to sooner or later influence the situation. 
Country hides have not been able to withstand the strain 
of continued light buying so well as packers, and, with 
dry hides of about all kinds neglected and nominal at de- 
clines ranging from 2c. to 2%4c. per pound, only two 
transactions of account in the past six or seven weeks and 
Latin-American wet salted stock, including Mexicans, Cu- 
bans, etc., averaging 3c. lower than the high plane of a 
couple of months ago it is expected that packer takeoff 
stock will sooner or later be affected. Packer native steers 
have shown chief strength right along, with latest trading 
up to 21%c. Heavy Texas steers and butt brands are 
closely sold up and naturally steady to firm, but light and 
extreme Texas steers, light native cows and branded cows 
are accumulating and buyers look for some weakness to 


develop in these. 

Country hides are quiet and tanners will only buy at concessions. 
Some trading in buffs has been reported as low as 16%c., but the 
majority of recent sales have been at 17c. On the whole, lighter 
weight country hides are relatively steadier and in somewhat more 
demand than heavy hides, such as heavy cows and steers. AS 
noted above, wet salted Mexican hides are considerably lower than 
a while ago, with recent trading in Vera Cruz down to 13c., as 
against 16c. for these some time ago. There is no change in com- 
mon varieties of Latin-American dry hides so far as business is 
concerned, and they are apparently as neglected as ever, although 
some increase is noted in receipts, particularly of Orinocos. De- 
spite the limited supplies of calfskins, the tone of the market East 
and West rules easier. Tanners to whom offerings are made are 
pot even disposed to make counter bids and no sales of account 
are taking place. Trade in European hides and skins is naturally 
very limited, owing to chaotic conditions abroad. Sharp advances 
are reported to have occurred at German auctions on cow hides, 
but as nothing can be shipped out of that country the influence 


is only local. 


LEATHER.—tThe rather hysterical buying of last month has 
been followed thus far through September by a rather slack de- 
mand, but the undertone of the situation is as firm as ever. Some 
concerns selling finished and rough belting leather have been 
fairly busy during.the week, but shoe leathers, both sole and 
upper stock, are slow and the amount of new business booked 
has been very light. Most tanners and dealers regard the present 
quietude as a “breathing spell,’’ naturally to be expected follow- 
ing buyers covering quite well for present and immediate future 
needs, and the opinion is general that trade will expand very soon. 
Shoe manufacturers are enjoying an increased demand and it is 
generally believed that few footwear buyers have satisfied their 
wants for any length of time ahead. Prices hold very firm all 
around and tanners and dealers apparently are independent and 
far from anxious sellers of any variety. It is reported that one 
Philadelphia tanner did nearly $1,000,000 worth of business dur- 
ing August in sole and belting stock, and despite the slow call that 
has been in evidence since the first of the month, tanners are de- 
cidedly firm in their ideas and for certain lines are not trying to 
make sales. Tanners of dry hide hemlock sides are strong, and 
it is reported that the large corporation is now talking 32c. for 
No. 2 selection. This, however, likely means that the former ad- 
vance to 3lc. is now insisted upon, as local sellers have sold right 
along at 30c. for seconds while asking 3lc. While sales at as 
much as $le. are not reported the market is considered about 1c. 
stronger, as supplies are light and holders would probably refuse 
to accept less. Oak and union bottom stock is in a strong posi- 
tion, although quiet, with stocks tightly sold up here and in Bos- 
ton and Philadelphia. Eastern crop leather tanners report that 
they find more inquiry of late for poorer tannages, which would 
indicate that buyers are endeavoring to offset high prices ruljng 
by substituting inferior selections. Sole leather offal of all kinds 
keeps strong and closely sold up, but some high prices asked in 
Boston for dry hide hemlock bellies are not borne out by sales 
here, although of course Boston dealers secure a good proportion 
of their supplies in this market and naturally must realize a profit 
on their purchases. Boston quotations on hemlock dry hide bellies 
range from 18c. to 19c., but locally, while up to 18c. is asked, 
actual sales have been taking place on a range of 17c. to 17%c. 
and chiefly at the inside figure. Some upper leather tanners are 
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sold to a standstill on patent sides and refuse to book any more 
orders. Although there has been talk that shoe manufacturers 
have not paid the advance on calf leather, one large tanner states 
positively that he has made sales of calfskins at 2c. per foot ad- 
vance over the selling rates of six weeks ago. 

BOOTS AND SHOES.—tTrade continues to improve and it is be- 
lieved in most circles that buyers are now anxious to place orders 
for both immediate and future requirements, fearing advances, and 
there is more of a speculative element apparent in the situation 
than for many months past. Salesmen on the road have sent 
in liberal orders for spring lines and the volume of business effected 
during the past several weeks shows a material improvement over 
the aggregate of the corresponding period a year ago. A very large 
shoe jobbing house here is reported to have placed orders with 
manufacturers for 100,000 pairs, but this is a regular thing with 
this concern every year about this time, and of more importance 
perhaps than the size of these contracts is the fact that the buyer 
contends he did not have to pay an advance on light shoes over 
prices paid a year ago, although an increase was met on heavy 
goods. Producers who cater entirely to the southern trade have 
met with more unsatisfactory conditions than others, but it is 
now reported that many countermanded orders have been replaced. 





The Boston Leather Market 


Boston.—tThere is a strong tone to the leather market and a 
fair movement in upper and sole stock, but the firmness of tan- 
ners and the higher prices demanded restrict new business, ex- 
cept where necessities force the payment of extreme rates. Sup- 
plies are small and tanners keep production down, so that there 
is no accumulation of desirable stock. Shoe manufacturers appear 
satisfied with the prospects of the industry. Factories are fairly 
well employed and orders are expanding. Reports from other 
sections are favorable, those from the South being notably encour- 
aging of late. The check on imports is causing trouble in the 
calf leather situation. There is not quite so firm a market for 
country hides as formerly, but packer stock is fully as strong. 





THE OUTLOOK FOR HIDES 


Increasing Uncertainty in Most Directions, with 
More Weakness in Latin-American Varieties 








Probably the hide markets of this country have never been in 
such an uncertain and mixed up state as of late; at least no one 
in the trade can remember a time when the currents of strength and 
weakness flowed in such opposite directions in the different varieties 
of raw material. One fact that stands out prominently is that 
packer hides have been consistently strong all along the line, but 
as some of the packers are heavily involved in the tanning business 
it has been suspected in some quarters that the rapid advance in 
these, while most other kinds have only held steady or declined, 
has been the result of machination by the packers. However, it 
is nevertheless a fact that some of the reported sales, at least, 
have been legitimate, as the hides have been purchased by tan- 
ners who have no connection whatever with the packers, and some 
of the latest transactions, such as native steers at 21%c. and 
spready steers at 22%c. have been to these operators. The mar- 
ket on packer native steers has advanced 1%c. and spready 
Steers 2c. during the past seven weeks, but other descriptions 
such as branded steers and native cows have not risen so rapidly 
and are only %4,c. to 1c. higher now than then. 

In country hides values have fluctuated up and down about 
%c. during the period since the war in Europe began. At the 
time of the commencement of hostilities country dealers believed 
that prices would rapidly advance and visions of 20c. buffs were 
in the minds of many holders. However, about all of the large 
tanners instead of excitedly buying everything in sight took a 
stand directly opposite and withdrew from the market. Of course 
some business was effected and, owing to the strength displayed 
by dealers, buffs, which were selling late in July at 17e. for all 
short-haired lots, rose to 17%4c., but during the past fortnight 
weakness developed, with the result that the market is back again 
to 17c. and in a rather soft position at that figure, some sales 
being reported down to 16 c. 

The mystery to aM hide men has been the New York market 
on Latin-American hides. Outside of a few small sales of the 
dry descriptions purchased at low prices by dealers, which have 
been without any market significance, there have been just two 
transactions in these dry hides in seven weeks. On August 18 
a Canadian tanner bought about 7,000 hides, consisting mostly of 
Central Americans at a decline of %c., and on September 4 a 
western operator took about 6,500 Puerto Cabellos, etc., at a 
further 1%c. reduction, or a drop of 2c. from late July. Some 
trading has taken place right along in wet salted Latin-Ameri- 
cans, outside of River Plates, and the declines registered in these 
of between 2%c. to 3c. are probably more representative of the 
real position of the Latin-American market than in the dry hides 
which are largely nominal. In August a lot of 11,700 Rio Janeiro 
wet salted hides sold at 15%c., as against the previous sale of 
these at 17c. One of the Chicago packers bought these hides, and 
with best bids for them by regular tanners at l4c. the purpose 


of the buyer in paying 114c. over this was obvious. Some of the 
largest tanners have remained out of the market entirely, and 
so far as can be learned have not purchased a single domestic 
or foreign hide in seven weeks. Although supplies of Latin-Ameri- 
can stock have accumulated slowly owing to shippers having been 
discouraged by New York commission houses from forwarding hides 
here the situation is clear to tanners that large stocks are avail- 
able at original sources whenever they show any inclination to 
purchase them, and despite the apparent strength of sole leather 
hides in Chicago there is no doubt but that the market on this 
elass of raw material is in a very weak position. 

The following table shows the advances and declines in different 
varieties of hides during the period of the European war. 


Chicago Chicago Chicago Chicago Puerto Mex. Cuban P. Rican 
native spready hv.Tex. country Cabello salted salted salted 
steers. steers. steers. buffs. dry hides. hides hides. hides. 
July 29...20 20% 19% 17 2s 1 15% 15% 
Sept. 19...21% 2244 20% 17 £427 «18% 13 12% 





Nebraska Crop Report 


The United States National Bank, of Omaha, has issued its fifth 
annual crop report of the State of Nebraska. In part, V. B. Cald- 
well, vice-president of the bank, says: 

“Where we use the term normal as to production we mean the 
five-year average yield as estimated by the Government reports, 
and 100 per cent. represents the normal or average crop produced 
in bushels or tons in Nebraska, as determined by the Government 
reports for a preceding period of five normal years. 

“CORN.—tThe average number bushels of corn produced in Ne- 
braska for a period of five years preceding 1913 (1913 omitted on 
agcount of drought), according to the Government reports, is 183,- 
201,200 bushels. We estimate that the corn crop of Nebraska is 
about 82 per cent. of a normal crop, or a yield for the State of 
about 150,235,060 bushels of corn. 

“WHEAT.—Average for wheat for a five-year period for Ne- 
braska is (Government reports) 49,079,400 bushels. We estimate 
the wheat harvest is about 142 per cent. of a normal crop, or 
about 69,732,953 bushels of wheat for this year. 

“QATS.—The average yield of oats for a five-year period for 
the State (Government report) is 54,836,200 bushels, and we esti- 
mate the yield this year is about 130 per cent. of a normal crop, 
or about 71,413,531 bushels. 

“ALFALFA.—tThe average yield of alfalfa for a five-year pe- 
riod is 1,973,820 tons, and this year we estimate for the State 
2,689,613 tons of alfalfa, or 136 per cent. of a normal yield. 

“HAY.—The average yield for hay (all kinds) is about 5,544,749 
tons, of which prairie hay averages 3,457,000 tons. This year our 
reports indicate we will cut 3,015,575 tons of wild hay, which is 
87 per cent. of normal. The tame hays run about 90 per cent. of 
normal and this year will aggregate about 1,878,696 tons. 








ESTIMATED VALUE OF NEBRASKA’S 1914 CROPS. 


(Compared with the average annual value from 1909 to 1913, 
inclusive. ) 





Corn—150,235,000 bushels at 70c........-.++-0++-++$105,164,542 
Wheat——69,732,953 bushels at 90C..........000-2e008:. 62,759,657 
Oats—71,413,531 bushels at 40¢.........202 cee eecees 28,565,412 
Alfalfa—2,689,613 tons at $10. ...... cee eveevecees 26,896,130 
Hay (prairie) —3,115,575 toms at $8.........-560065 24,924,600 
Hay (all other kinds) .........- cc eceeeeecevcereess 15,099,584 
Rye, barley, sugar beets, speltz, flax, broom corn, kaffir 

corn, timothy and clover se@d........+seeeeeeees 5,054,267 
Potatoes, seeds and garden truck..........eseeeeees 6,238,619 
OR US io Wb bre Shs UR CORD 6 2 bed Ch Sec Uwe e te eis.ds 5,000,000: 

eee eee) oe. cn d cl skp eg hieseee een eee ee ee eahes 279,702,811 


Average annual value, 1909 to 1913, inclusive, Ne- 
braska crops based mostly upon Government esti- 
mates as to production and our State agricultural 
estimates as to values.......... Fr et Py FY 221,951,416 


Excess values for 1914... .cccccsccccccccseces $57,751,395 








United States’ Mineral Resources 





Probably no other nation in the world so nearly approaches 
absolute independence in respect to mineral resources as the United 
States. A glance at the statistics of mineral imports affords @& 
means of comprehending in a broad way how great and complex 
is the task of attaining national independence in the mining, 
metallurgical and chemical industries. Last year the imports of 
mineral products, both crude and manufactured, exceeded $270,- 
000,000. Of this total probably $200,000,000 represents raw ma- 
terials and crude metals, the value of these imports being about 
& per cent. of that of the dcemestic output. In this list of im- 
ports the larger items named in the order of values are unmanu- 
factured copper, precious stones, nitrate of soda, copper ore and 
matte, nickel, tin, iron ore, pig iron and steel, petroleum products, 
manganese ores and alloys, platinum, aluminum, pyrite, graphite, 
stone, potash and magnesite. This country has an abundant sup- 
ply of most of these mineral products that are now imported ip 
large amounts, and as to them it can be independent of foreign 
countries. The only essential minerals of the first rank of which 
the United States has no known supply at all commensurate with 
its needs are nitrates, potash salts, tin, nickel and platinum, the 
list thus comprising two essential mineral fertilizers and three 
very useful metals. 
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Australian Wool Sales 





Perhaps the best idea that can be given of the absolute de- 
pendence of the Australian wool growers on the countries involved 
in the war, says the Sydney “Herald” is a table showing the pur- 
chases of wool in the Commonwealth during the last two seasons. 
The buying has been as follows: 


1912-13 1913-14. 
Countries: Bales. Bales. 
EF SP TT 414,267 318,661 
CE 2s ie i en eeaa ee hue eh Gaia @ 6 345,512 25,275 
France, Belgium and Holland.......... 557,647 669,022 
Austria, Italy and Switzerland......... 76,872 75,426 
United States and Canada............. 19,929 90,265 
Russia, Norway and Sweden........... 10,473 8 


It will be seen by the foregoing that Austria and Russia play 
but a minor part so far as the purchase of wool in the Australian 
markets is concerned. The greatest buyers and consumers are 
France, Germany and the United Kingdom. The United States has 
been no mean factor in forcing values during the past six months, 
but then it has been in competition with the home and Continental 
buyers, as well as with Australian mills. 





Canadian Trade 





According to official figures just issued by the Department of 
Trade and Commerce, Canada’s imports and exports, for the fiscal 
year ending March 31, 1914, were as follows: 


Imports from Exports to 


CG I a te $410,786,000 $200,459,000 
Dn Mins 6'6 sda > ocho 6h ees to 131,942,000 222,322,000 
9 ee eee rite Wile 14,586,000 4,433,0 

I alah a. Sins it lie ae ehh dS 0.4. 6.06 A 14,276,000 3,810,000 
eg RT ae |. Se 7,218,000 688,000 
nn oe Sls sve Os oe cee 4,345,000 4,894,000 
ES bikie a thal @ andy apie ore-eiee 0.6 ain 3,178,000 652,000 
EPS I Ee are 1,841,000 4,770,000 
a th ia i A SE Sita aoe, See CS Oe 4,491,000 4,819,000 
: San di beech be ee 6ek wae 3,015,000 5,508,000 
EE, ila Cbs athaes o:0-sle}05 6b 0s 713,000 4,705,000 
re re ee 523,000 3,930,000 
Oe eer RL icwaed 3,192,000 1,930,000 
Pn ca ce | into bs wees ha oboe 2,603,000 2,135,000 
3:3 Ode boc ae 6 bs Bee we ee te 2,604,000 1,589,000 


Our imports into Canada are nearly as large as our combined 
imports into and exports from all Latin-American countries, ac- 
cording to the above returns. 





Vessels Taking American Registry 


Commissioner of Navigation Chamberlain has announced that 
sixteen vessels, with a gross tonnage of 71,192 tons, have taken 
out American registry under the act of August 18. This comprises 
all those registered to the end of last week. The list is as follows: 


Official Signal 

Vessel— number letters. Gross. Home port. 
os ete Coie SS 2125235 LDNS 7,796 New York 
a 212543 LDNV 2.852 New York 
ee ere a LDPC 5,356 San Fran. 
i ee LDPF 1,531 Boston 
6. ae 212565 LDPJ 5,017 New York 
we 212566 LDPK 2,450 Pt. Arthur 
*Santa Rosalia.......... 212569 LDPN 5,409 New York 
ET iit ont ebb wins poe 212570 LDPQ 4,682 New York 
TSE ow ind 0s om es ot 212571 LDPR 4,186 New York 
... -. eae 212572 LDPS 5,773 New York 
*Ship A. M. Reid........ 212573 LDPT 2,165 San Fran. 
i ie cs ceuwene- - sees LDPV 5,102 New York 
Sil Ge re LDPW 4,881 New York 
OE pS + os 6c bee e. i Jeb 660 LDQB 4,749 New York 
CaaS ch Seem. eee we LDQC 4,319 New York 
*Horwick Hall.......... > te LDQF 4,932 New York 


* Freight. ft Passenger. 





Conditions in the Fine Glove Trade 





GLOVERSVILLE.—Following the outbreak of the European war 
a month ago and a realization of the uncertainty as regards the 
importation of both foreign tanned leather and the dyes and chem- 
icals used in the domestic tanning of leather, a spirited demand 
developed for both gloves and leather at advancing prices. Manu- 
facturers as a rule were aot heavily supplied and the disposition at 
the time was not to accept heavy orders nor promise shipments of 
any consequence. 

Following this spurt of activity after several months of dulness, 
the table cutters among the mills here demanded an increase of 
25c. per dozen on all fine wear gloves. 

The Manufacturers’ Association professed to be unprepared to 
meet this demand, particularly in view of the uncertainty of con- 
ditions in general as applying to their industry. As a result the 
table cutters have been on a strike now for several weeks past 
and this condition has served to temporarily at least tie up the 
production of fine gloves so far as Fulton County is concerned. 





The United States produced last year 60.9 per cent. of the 
world’s cotton; India, 17.1 per cent.; Egypt, 6.6 per cent.; China, 
5.4 per cent.; Russia, 4.5 per cent.; Brazil, 1.2 per cent.; and 
all other countries, 3.6 per cent. 





Railroad Earnings 





The gross earnings of the United States railroads making weekly 
returns to Dun’s REVIEW continue to show contraction, the total 
so far received for the first week in September amounting to $6,- 
491,139, a decrease of 5.7 per cent. as compared with the same week 
a year ago. While several roads report moderate improvement, 
among them Chicago, Indianapolis & Louisville, Minneapolis & St. 
Louis, Denver & Rio Grande, Western Pacific and Mobile & Ohio, 
the earnings of most of the leading systems are more or less re- 
duced. In the South the abnormally light movement of cotton 
doubtless accounts to some extent for the decrease in the earnings 
of Louisville & Nashville, Cincinnati, New Orleans & Texas, South- 
ern and some other prominent lines. In the West and Southwest, 
however. the losses in a number of instances are not so large as 
formerly, and though there is still considerable falling off on Colo- 
rado & Southern, Missouri Pacific, Missouri, Kansas & Texas and 
a few other roads, indications pointing to improvement are not en- 
tirely absent. In the following table are given the gross earnings 
of all United States railroads reporting to date for the first week 
in September, and the loss as compared with the earnings of the 
same roads for the corresponding period a year ago; also for the 
roads that reported for the same week in the two preceding months, 
together with the percentages of loss compared with last year: 





Per 

1914. ent. 

September, 1 week --- $6,491,139 Loss $392,683 5.7 
Amen, 1 WOER. ccotccdeconconscccss 6,887,412 Loss 241,581 4.0 
SE > Be Weeduh cewwndedd: eckae~wse 6,573,153 Loss 2,425 v.0 





ITEMS OF GENERAL INTEREST 


The value of last season's cotton crop officially reported aggre- 
gated $1,043,760,000, made up as follows: Sea Island, $5,810,000; 
upland, $881,350,000 ; seed, $156,600,000. 





The Texas oil output in 1913 was valued at $14,675,593, against 
$8,852,713 in 1912. The value of her mineral products was $31,- 
666,910 in 1913, against $22,797,015 in 1912. 


The fact that the War Risk Bureau is now issuing policies of 
war risk insurance has had the effect of stimulating the number 
of applications. Total applications to date aggregate over $7,- 
000,000. 


The necessity for additional revenue is emphazised by the fact 
that custom revenues for the first half of September have de- 
creased 50 per cent. over the first half of September, 1913. 


The Federal Reserve Board has issued a formal order granting 
permission to the National City Bank of New York to establish 
branches in Buenos Aires, Argentine Republic and Rio Janeiro, 
Brazil. 


The Jron Age reports wire rods at $26 per ton compared with 
$26.50 a week ago. No changes in finished steel prices, are re- 
ported, with the exception of iron bars in the Philadeiphia mar- 
ket, which are off 60c. per ton. 


The prospects are that the entire fleet controlled by the United 
States Steel Corporation will be placed under American registry. 
This was practically admitted Wednesday, at the offices of the 
, Steel Products Co., subsidiary. It was intimated, however, that 
there would be no employment of American seamen and officers 
unless absolutely necessary. 


The consumption of white arsenic in the United States in 1913 
amounted to about 7,200 tons, valued at $570,000, of which 2,513 
tons, valued. at $159,236, was produced in this country as a by- 
product from copper and precious metal smelters, and the remainder 
was imported largely from European countries. For the present 
imports of arsenic will undoubtedly be seriously diminished by the 
European war. The American smelters can save much more 
arsenic than they do now, for the cheapness of the product has 
prevented the saving of all that was practicable, and the war would 
seem to open the way for an increase in the American output. 


The Pan-American Union has received latest statistics of foreign 
commercial dealings of Central and South American countries show- 
ing imports as $1,304,261,763 and exports $1,565,916,812, giving 
Latin-America favorable balance of $261,655,049. Great Britain 
furnished products valued at $322,036,347; United States, $317,- 
323,394; Germany, $216,010,418; France, $103,220,223; Italy, 
$55,494,413; Belgium, $48,747,861, and Austria-Hungary, $9,026,- 
478. Total imports from countries other than United States 
amounted to $986,938,469. United States was greatest purchaser 
of Latin-America exports, taking products valued at $504,378,2*2. 


The Geological Survey of New Jersey announces that the out- 
put of the mineral industry of the State in 1913 amounted to 
$40,715,061, or $323,453 more than in the preceding year. The 
total value of the zinc output was $9,421,644, a decrease of $204,- 
527 from the preceding year, due solely to lower prices. Iron 
mining showed a decrease of $212,513, the value of the product 
for 1912 being $980,303. Of clay products, the most important 
branch of New Jersey’s mineral industry, the aggregate value was 
$20,475,067, a decrease of $65,494 from 1912. The production of 
Portland cement showed an increase of $986,657 over the product 
of 1912. ‘ 
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COMMODITY MARKETS EASY 


Quotations on Many Important Articles Sharply 
Reduced, with Only a Few Advances 








The prices of the principal commodities displayed a 
much easier tendency this week than at any time since 
the inauguration of the general upward movement that 
followed the outbreak of hostilities in Europe, there being 
57 declines in the 317 quotations received by DUN’s REVIEW 
as against only 21 advances. Increased receipts of dairy 
products caused some weakness and there was a slight 
reduction in cheese, but there was a fair demand for but- 
ter and eggs and prices of these showed little or no change. 
There was a notable downward movement in the quotations 
of all kinds of grain, owing to a falling off in the foreign 
demand and very large receipts, while flour also was de- 
cidedly easier. In live meats, beef and sheep were some- 
what stronger, but hogs fell off slightly, and though lard 
was firm other pork products declined. Some _ uncer- 
tainty has developed in hides, but except in Latin-Ameri- 
can varieties and buffs, the values of all grades are firmly 
maintained. Increased strength, however, is displayed in 
leather, because of limited supplies and a more active de- 
mand. Little or no change is noted in iron and steel, 
and though inquiries are reported to be encouraging the 
volume of business actually placed does not expand to 
any great extent. All minor metals’ were inclined to re- 
cede, moderate reductions being named on tin, copper, 
spelter and antimony. Prices of cotton are still largely 
nominal, but are reported to be hardening, while those 
of wool are very steady. Hops, naval stores and some 
kinds of vegetables are dearer, but rubber, coffee, beans, 
peas, silk, raw sugar, dried currants and numerous drugs 
and chemicals reacted to a greater or less amount. 





BUTTER.—The improvement that developed towards the close 
fast week was carried over, and though receipts were fairly liberal 
values were strongly maintained. Fresh creamery extras were 
taken with some freedom within a range of 32c. to 32%c., with oc- 
easional choice lots bringing a fraction more, while there was a 
slightly more active inquiry for held extras, which brought from 
31t%c. to 32c. A good supply of firsts was available at 28%c. to 
314%4c., with the bulk of dealings effected at 29c. to 3le. The 
average quality of arrivals seems to be rather better of late, and 
offerings of seconds and lower quality were cleaned up quite closely 
at steady prices. Process was in fairly liberal supply, and as 
demand was rather quiet, prices were barely steady, with the best 
grades selling at 26c. to 26%c. The movement of factory was 
slow, but there was little change in quotations, while little interest 
was observable in packing stock and the tendency was easy. Re- 
ceipts for the week were 52,515 packages, as against 43.480 last 
week, 51,715 the same week last year and 47,856 the correspond- 
ing week in 1912. 





NAVAL STORES.—There was a decided improvement in the de- 
mand for turpentine this week and a substantial advance in prices. 
Jobbers reported an increased volume of business, partly because 
of diminished supplies and also because of a more active consump- 
tion for painting. Manufacturers also displayed more interest 
and operated with comparative freedom, in response to advices 
from Savannah, where inquiry has become active and the tone 
shows marked improvement. Local holders advanced prices to 
47c. to 48c., and the primary markets also moved upward. A bet- 
ier demand was reported for rosins, and though quotations were 
very firm, there was little change, common-to-good strained being 
generally held at $3.80. Tar was quiet, but steady, on the basis 
of $6.50 for kiln-burned, while pitch was dull and unchanged 
at $4. 





TOBACCO.—Although the market for domestic leaf tobacco con- 
tinues quiet, there was a decided increase in activity in the de- 
mand for Sumatra, owing to the announcement that the fall 
inscriptions in Holland hav2 been postponed, and unfavorable 
reports as to the condition of the coming crop. Manufacturers 
are becoming anxious as to future supplies, and all offerings of 
suitable leaf find buyers at advancing prices. There has been 
some improvement in the cigar trade and it is hoped that no 
change in the tax on tobacco will be made by the Government. 
Philadelphia.—Trading in leaf tobacco showed some improvement 
this week, inquiries for good grades of Pennsylvania and Con- 
mecticut having increased and numerous moderate sales being re- 
ported. Sumatra and Havana were also in fair request, though 
Sales generally were in small lots. The cigar manufacturers say 
that business with out-of-town is well maintained and local sales 
are in more satisfactory volume. 


RUBBER.—Quiet conditions prevailed in the market for crude 
rubber this week, with a continued downward tendency to prices. 
The effect of the war is seen in the arrival of rubber from many 
foreign ports, including the East, much of which would formerly 
have been sent to London. Manufacturers display no inclination 
to operate with any degree of freedom, as the ample supplies now 
available have removed any apprehension that may have been felt 
as to their ability to obtain their requirements whenever desired, 
and they believe that by holding off they will be able to operate 
later on at a more favorable level of prices. Up-river fine was 
generally quoted this week at 67c. and up-river coarse at 42c. ,but 
even at these low figures no sales of amount were reported. Scrap 
rubber was quiet and easy, the depression in crude causing re- 
claimers to purchase conservatively. 





EGGS.—While there was a fair demand for strictly high-grade 
eggs at steady prices, liberal arrivals of medium quality and low 
grade stock caused an easier feeling in these, although offerings 
that were good value at 23c. to 25c. were taken with some free- 
dom. Storage eggs were dull and tended downward, but holders 
of fancy stock were not inclined to press offerings at present 
values and these were fairly steady. The cheaper qualities, how- 
ever, were offered quite freely and in numerous instances conces- 
sions were made to clean up holdings. Nearby fancy fresh-gathered 
eggs were in light supply and receipts were quickly absorbed at 
steady prices. The following is the range of quotations: Fresh- 
gathered extra fine, 29c. to 3lc.; extra firsts, 27c. to 28c.; firsts, 
25c. to 26c.; dirties, No. 1, 22¢. to 22%c.; refrigerator firsts, 
charges paid, 24c. to 24%4c.; nearby fancy fresh-gathered, 39c. 
to 40c. Receipts for the week were 91,000 cases, as against 73,310 
last week, 73,322 the same week last year and 86,107 the corre- 
sponding week in 1912. 





CHEESE.—Trading was in moderate volume this week, buyers 
as a rule taking only sufficient amounts necessary to meet current 
requirements, and as supplies came in quite freely the tone of the 
market was easy. Quotations were reduced another \c., the best 
State whole-milk white and colored specials, selling at 15%c. to 
15%c., but most sales being made at 15c. to 15%4c. for average 
fancy grades. There was little change in State Daisies or Young 
Americas, but Wisconsin Daisies displayed a rather easy tendency. 
Not much interest was noted in undergrades, but considering the 
feeling in the best quality goods, values were comparatively firm. 
Very little was done in skims, but quotations were practically un- 
changed. Receipts for the week were 15,797 boxes, as against 
12,176 last week, 15,995 the same week last year and 16,398 
the corresponding week in 1912. 








SUGAR.—The domestic demand for refined sugar has been very 
light of late, consumers having stocked up liberally and now using 
up their supplies in preference to buying at the present advanced 
rates, prices being firmly held on the basis of 7.25c. for fine granu- 
lated in barrels and bags. Although business has been very quiet, 
refiners show no disposition to reduce quotations, in spite of the 
fact that they are not very well provided with contracts, as they 
believe that it is simply a matter of waiting for stocks to be used 
up to force active ordering by distributors. In addition, further 
buying is anticipated by Great Britain, especially if the war is at 
all prolonged, and this belief is a sustaining factor. On the other 
hand, some buyers claim that the beet crop, which is now due, will 
be marketed as rapidly as possible in order to take advantage of 
the high prices now ruling, and they are willing to wait until they 
ascertain what the effect of this will be. In consequence, business 
is of a hand-to-mouth nature, with the trade generally waiting for 
developments. Willett & Gray give the sugar figures at the Atlantic 
ports and at six principal Cuban ports as follows: 


ATLANTIC PORTS This week. Last week. 1913. 1912 
me as " aeed¢meede< 4,162 6Y,116 21 2u: 24,382 
MeltiMeB. ..cccccceccces 6 000 60 000 59,000 51,000 
es < . .62aasesede one 318,128 327,966 211.054 118,054 

UBA 
Pv aceweebedeeves 7,000 Fc ee aaa 
Diivtdidescbteeeeccee 36.000 28 000 26.000 30,000 
Gs oi kas cise bbedeoeere 12,000 158 ,000 117,000 94,000 
Centrals grinding....... % 2 1 
Entire island receipts... 10,000 6,000 6,000 4,000 





HEMP.—Conditions in the local market remain much the same 
as for the past few weeks, there being still very little demand from 
manufacturers, who appear to have sufficient supplies for current 
needs. Spot prices are entirely nominal and cables from Manila 
report offerings light on the basis of 7% c. for fair current for ship- 
ment. Receipts at primary points are light, being given as 15,000 
bales for last week, with estimates this week of 17,000 and 14,000 
for next week. Sisal was dull, but fairly steady at 4%c., while 
istle was quoted nominally unchanged in default of business. Light 
supplies of jute impart considerable strength to this market, al- 
though trading is very quiet. No business is being done with Cal- 
cutta, where transactions are restricted by the lack of shipping 
facilities and the situation in foreign exchange. 





British Board of Trade returns for August show decrease of 
$65,000,000 in imports and $100,000,000 in exports compared with 
year ago. Total of exported cotton goods was 313,074,000 yards, 
against 579,547,000 in August, 1913. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to F riday 








































ARTICLE, This Week| Last Year AR This 
TICLSA, Week) Last Year ARTICLA, This Week (Last Woes 
4PPLBS: DRUGS—Continued. 
Commen cocccccccccees BDI 1.£0 1.00 W intergreen, scoop tgs, | Olle: 
Fancy eeeeeeaeeoceaeeeeeee 3.0U 3.U0 sweet birch. eeeeeeeaee lb 2.00 1.40 a ge a Cochin ote $a 15% 14 
BEAN Opium, jobbing lots.... “| 10.00 domestic .........gal 35 40 
8: se 5.70 Newfoundland 38 
Marrow, choice. oonelD Ib — 7.00 6.30 Prussiate potash, yellow aut - ae 16 Corn oats J 44 
Medium ........... — 49 3.80 uicksilver ........ ccoe | 1.05 54 iia “Sesegeerces Cr Gee 6.65 
arte ng 100-08. tins....os 31 23 ottonseed, sum'r, wh. 6.25 Ble 
Rochelle enite eeee b 23 lg Lard, prime, city......gal 93 96 
BUILDING MATHRIAL: Sal emmeniec. ins. 18 Geant tate, 60 61 
Brick, Hud. B., com..1000| 8-75 6.75 a fhm mage van. -i00 eee 1U% city, raw..... “ 60 53 
Cement Porti’d, dom. 1.58 1.58 eee SMMSEMORR. 209 BD 60 60 prime sebene 64 
, Bastern spruce. 1000 4.00 5.00 Sa tpetre, crude eee *6.00 4.75 pated: lb 64 
por 92 ar gy Honduras.. |— 50 4u se scese 6% 6%, 
Shingles, Cyp. No. 1..i000 | 8.00 8.00 nt fy wt oceania 2 BEE te nage bbls. . weeeeBal| “12 50 
BURLAP, 10%-os. 40-in.. ya | — 8.65 8.15 Sumac,28% ih acidip *85 nO wagon delivery... | 9 9 
S-on. 40-In. ....ccccecee “| — 7-39 6% Vitriol, blue........se. 4% 'b ret FuD........ © 5 a 
OOFFER, No. 7 Rio......b|/— 6% 9% || FRR TILIZERS: PAINTA!: bith gniagteic ~~ 6 
DOTTUN GOOD bes, ground steamed Lith a A 
Brown sheet’gs, ‘stand..yd Ty 8 1%% am., 60% bone ; Oe eS _nmertonn. .ib 64 Be 
Wide sbheetings, 10-4, eee 30 23 bosphate eeeeeeeeee - ton 21.50 21.00 poare, Frenc h. . 1% fide 
Bleached sheetings, st.. “ Oly 8%, Muriate pota aris White, Am.. 100 Ibs 70 Mancha 
SD seatneseosanece * 8 73 cesece -s+++-100Ib | “2.00 1.92% || Red Lead, American..ib 7 ai 
Brown sheetings, 4-yd.. “ 55 6\ Nitrate soda, 95%.. “* “| 2.07% 2.45 Vermilion, English... “ 70 pret 
Standard prints........ “ 54g 5 || Sulphate ammonia, White Lead in Oil... “ 7 6% 
Brown drills, st........ * 7% ~ domestic ....+... ~ *t ee -20 ok we ees — Oh sina 
Staple ginghams-...... ‘: 6% $% || Se ootaeh bs. 80%" | “2.45 2.3249 Bng-in Oli “ 1U% cons 
Print clothe......000052 | *3ty 3% || Spring patent.........bbi|— 5.50 | 4.€5 ate oy atte ee 
BAIRY: W inter eeeeeesee + on 4.5u 3 “ R. Bo... 6b Ta atti 
er - sat Spring, CUGAEssescececee [TB OO 228 PAPER: News sheet.100 lb | 2.25 2.25 
tate te dairy, common to es ‘ GRAIN: re . EE eeetadee 80.00 30.05" 
ceccseee 1 oi 4 Wheat, No. 2 red, n. c.bu (— 1.19% 98 Wrapping No.2 jute.! . 
West’n factory, tir e 23 ‘ eh rapping No.2 jute.100 lb; 5.50 4.50 
) ames w. tory, irate. — 1b . ao * No. 2 yellow... oo kn ~ + Writing, ledger........lb 10 10 
. ., common to fair 1 1249 || Oats, No. 2 white...... “|— 634 499 || PBAS: Scotch, choice.100 Ib |-- 3.95 2.70 
Biggs, nearby, fancy...dos 3y 40 Rye, No. 2...... epee” 2 Ree ; . ' fh. 
puygatera. trata..secce — 25 <3 oe Rg RT ed aoe 66 hme 5a ( PLATINUM eecscccecese cD 60.00 46.00 
» A Ha . i 1.10 ef 
Apples, evap., choice, Ib 10 1%» | Eee meee | te “30 || BBOVISIONS, Chicago: 
Apricets, Ual. 8 st., boxes ihe lls || HEMP: Hogs. live 2.02.00 et 850 ot 
R xe8.. 46 Li Manil: 7 ‘ — ay . eeeeeece " oi — . >. 
Surrauts, cleaned, “bbi.> | — if” 7% Superior ae spot... oi «© M pare. prime steamed ‘ bbl + 38o% eT 
mon pee neeeeee Sée6ee dd lg HIDBs, Chi Be eeeeeeeceses ees e + 
Orange al penneameses sé ll» 9% Packer, yy re lb + 21% 19% Sheep, liv SO.0 086866 a b + 5.40 3.50 
Peaches, Cal. sta ‘ 6 6 agg pe tt sees 20% 19 Short ribs, sides, l’se —al.37, 10.95 
unes, Cal., 80-40, 25-  -~ N sneegep nekagedy™ ivy BX Bacon, N.Y.,1408 down Ib |— 13% pees 
Ib. DOX...s.eceee eee eld 11 11% || Cows, heavy native.... * lydg ls, || Hams,N.Y.,big,in trees.lb|— 16% | .... 
Raisins, Mal. $-cr...bex.| 2.60 2.60 Branded cows ......... ly 17% || ,tallow, N. ‘bit = Bs GX 
yon e | stand. 7% 5% Gountry. No. is steers... * 1u%a 16 Sree Domestic, ‘prime. -ib 5% 54s 
secececuD cows, CAV w cece net & ls 
SeSue Se weg CALS: 39 No. 1 bat hides. pe eonene 66 | me 3° 16 Up-river, fine ccccccccconD a 66 88 
cetan c.p. in bbls.lb ‘ = =< ceccccccccs ** v 17 
acid, Acetic, 28 deg.100 Ib | 1-50 2.00 No. 1 calfskine......0.. « 21 184 || Domestic No. 1..800-Ib. bbl | 3.79 3.78 
Boracic crys tals.......lb 7s 7 ‘ Sal t. Deakins... -sacks 1.16 oo 
Carbolic, drums....... ‘*|— 44 gy || HOPS, N. ¥. St., prime.Ib|+ 45 34 Turk’s Island. .200-ib. bag 1.00 1.00 
Citric, domestic....... ** ‘70 Slig || JUTH, spot ........0000.1D |— —*6 7.30 SALT FISH: 
Muriatic, 18’......100 Ibs | 1-15 1.15 LWA'THER: meee verwes. Med, | anon 00 
éaéem 6 sé 1.45, 1.45 Hemivuck sole, B. A. igt. lb + 82 29 G eeeeeeeeeee 7.50 7165 
Nitric, BO’ eeeeceeeeall rt one Non-acid, COMMMOD .eccce + 31 434g re. eorges. snaamsl lb . e 
nly heeded (ae TS Hh ane ta CNT s00- © 17 4 Raw (Shanghai) best....1b |— 3.55 4.70 
Sulphuric, 60’.....100 Ibs v0 90 Vil grain, No. 1. 6 to SPICHS: 
Tar taric, crysta eee «lb 80 80% ‘ 2 : iT) 21 204 C loves, Zanzibar cocccceklD 18 16% 
Alcohol, i90 D prt. U.8.P.gal 2.52 2.50 Gieve Gin. Mest dae 16% i6 Mutmegs. 1058-1108 .... “|— 14% 13% 
ref. wood 95%. 45 47 Satin No. 1, larg e 4-0s. “ 1B li4s Gi eeeeeeeeeece eeeece pas 55 28 
; “« denat. 188 prt. + = Split. Crimpers, No.1, it, “ 28 26 Pepper. a AE >, bik.. ** |— 121g 11% 
Alum, lum baseless ‘6 46 ars $s 1.75 Prcrecnday butts, No. 1, hy. *“ + 51 47 annee. $6 white. “ 22 19g 
7 , . 8 
Arseni white nes. "ik » Bly oi Hemlock Pa., b. pr.1000 ft | 24.50 24.50 Centrifuga! 96° tst.100 b |— 5.89 3.73 
Balsam: Co 4u 4% White pine. No. Muscovado 89° tat. “ 5.45 3.23 
— eeeeeeeee a 8.00 9.50 barn, 1 o¢ 37.60 37.50 Sta ndard gran. . bbl. 66 66 7.25 4.85 
— eeeeeeaeeeeeeeeeee +299 1,90 1 55 Oak, plain, 4/4 lets & 2ds. 58.00 9.00 THA: Formosa, ‘fair.....1b 18 13+ 
Tolu eeeeeeeeeeeeee ees as — 5U 1.00 _— 10 to Fin eereeeeeeeeeeeeeee 24 24 
Bi-Carb'te te soda, Am.100 lb 1.10 1.10 16 t. *. ‘Lets & y eeeeee 7.00 87.00 Japan, low eeeeeeee eee we 18 13‘s 
Bi-Cromate Potash, Am .lb 6%, 67%, G l-in., ls ) e 34.50 42.00 Bes t eeeeeeeeeeeeeeeee ” 38 30 
powder, over Poplar, l-in 7 to 17 Hyson, low eeeeeeeeees ~ 24 17 
estossceosesoon ey 1.40 D Ww., & eeeee ay ye TOBACCO, L ville:’14 ¢: 66 45 33 
» Crystal, in bbl...lb 4 hite Ash, 4/4 lsts.1000 ft . . *ville:’14 crop 
Brimstone, crude dom..ton | 22-00 22.00 Beech, 4/4 lsts,2 é a: t ccaees Burley Red—Com., sht..lb 10 11 
Calomel, American... ...I 90 75 Birch, 4/4 lsts, 3d. “ | 52.00 .| ...... Common ...... aseasee 12 13 
©Camphor, foreign, ref’d, Chestnut ae firsts “ “| 49.00 53.00 Mediam . oveccecsocece * 14 15 
DL. lots cecee ** 1. 85 42% Cypress l-in. ** * 27.50 28.00 RT een 8 mie 17 18 
Oantharides, Chinese, w. | *3.00 32 dahog "No. Leom. 1in.100 ft | 12. 14.00 Burley 7 colory—Common. ” 13 14 
Oas e soap, ” kbs 14 12 Maple. 4/4, lasts » 2dea. 000 ft 37. ey ow Me eeeeeeeeee - 15 16 
ene Oil ag DDL. yo 4 Bly Bg Spruce, 9-in. rand. 000 rT) 22.u0 23.00 Dark, "fobatdiiineSisen ee 8 6 
c soda, domestic ‘ Yel. pine, LLA fat “ “ 49.50 23.00 Mediu esevecsesccces rf bs 
eeeeeeee coccode lb -62% 1.80 Cherr 4 on oe os . -Ov ar * expo mmon. i 
ee D potash.........1b +4 Ply sen wood 4/4 tirsts te ee 41.00 41. Medium eeeeeeeeeeesee 66 Gg 9 
3 25 
Cocaine, Hydrochloride. os 5.00 fe et = en fdry. Ne 2 TURPENTIND eeeeeneee gal + 47 42% 
Cocoa butter, bulk... .Ib 38 33 eT 15.85 || VEGETABLES: . 
Codliver Oil, New found- —— valley eereeeeee ae 3.00 4.00 Cabbage, Jersey. -100 hd ron 3.00 
lan d eeeeeeeeeeeeece bbl *33.00 33.00 Bessemer Pittsburgh és 4.90 16.65 Onions, Jers recy. SRS HP ROS* ba ag + 1.00 75 
r, eeee - ‘ 7 1.00 ‘ ¢ e . e 
Orecsote, ‘beechwood. «| 1.00 80, fin eo 26 00 ao oe white-....bbis| 1.00 1.00 
Weccesececece - ‘ 3.40 . 
Epsem salts, dom...100 Ib | + 2.2 1.00 . won pon Pittebarsh.” «« |—26.00 29-00 wooL, ‘ poy lb 27.47 23.57 
Breot, Russ asian .........1b | — 1.70 3 Steel rails, hy., at mill.Ib| | |} gi || Oho XX ...eeceeeereee A) 29 27 
eeeeeeeeeees —_ e ” ee 
Formalde hyde a al daa 66 Big 9g =e bare, ref.. Pbil.100 lb 1.20 we | ape pede eebeeeae os 31 F+4 
Fusel oil, refined......gal| 1.95 2.90 Steel bars, Pitts,... «| 2-20 1:40 N. Y. & Michigan— “"° 
Gambier, cube, No. 1...lb *10 9 Tank plates, Pitts.. “* | 1-20 1.40 Three-elghths D 27 23 
giscerine. OF P., in bulk .1b = 26 20% Beams, Pittsb . urgh.. sc 8668 1.20 1.40 uarter ve se oe 26 23 
Senos aciaete ss «| 8s | $5 || eles Eltabaggass =) 1200 | Lay |) wisconsin dTsoie~ a | 46 
Chicle, jobbing lots... ‘ 60 85 gg gooey Ee 2.15 Mediom ..........cc00 * 25 21 
amboge, pipe ....... ‘| + 88 62 Wire Nail, Pitts... «| 1-60 1.65 uarter blood inlesene © 26 23 
Mastic i Sa ae ee pr 90 a Cut Nails, day bed 1.6U 1.60 N th a & ath Dakota— - 22 21 
Benegal, poenanel. 10 10 aeeed, “Pitted «| 2.00 2.05 Fine South Dakota— 22 18 
Shellac, D. O..2ccciii | 28 30 || @oke, “Conn'villee sren-tn edium'.:...sssssc.. | 20 
Kuari, Leccccccece ° 50 50 Furnace as 1.65 2.25 Quarter blood .... es 24 20 
Tragacanth, Aleppo ists ‘*| 2.25 1.25 Foundry, prom 2.10 2.90 tah. Wyoming & Idaho— 
lodoform . asc 222°0ay $20 | 400 || ‘antimony, Baltet oe... se [- 21, | Sw ccc) 14 
. eeeeeee = . secs “oi : 7 
Morphine, bulk ........ 5.40 6 Boelter, bs »,* “ne ai eas" | oe” WOOLEN Goobs: 
Nitrate Silver, crystals. — 84% 38% Ca ee 3%, 4% bi Wor., 16-08.yd 1.55 1.4219 
Mur Vomica......-.--.-Ib|/+ 8 a eee ts ES - 42 Serve, 1 Se ccseccocee | tame | fee 
aoe. eeeeeseeeseeee .25 ° an th, * ee ee8e8008 . ° 
erseee * 2.30 2:45 213’ plate. Wi. ¥ 100 ib box . 3.74 Fancy cassimere se. re 1.25 35 
Se: tek a. a 575 Cte ys Fee they 86-in. all-worsted ‘ 30 35 
aman 16- boa" tech... “| 1.00 85 “aan cc... ae 18 18 86-in. all-worsted 
pitronelis eeeeeeeeeeee — 2 ry 4 } a open kettle Obadiah. ¢ rT) 50 35 Broadeloih Sé-iach .2.: es 1 39 1 | la 
een ese 6seese eesece ou» . . Uv @yrup. eommon ........ ee 12 12 86-in. eeee pa "93 + 





+ Means advance since last week. 


— Means decline since last wéek. 


Advances 21, declines 57. 


° Saenan nomipal. 























September 19, 1914} 


DUN’S REVIEW 


19 











|] 


BU WUSIOVOTONOUATONOAGOELATAUOUOOLAET ET nh 


| Banking News 


Hii | UFUDALLULYSLNQC0NOOUULUSEQESRGUTULLLEENUOOUOEALISESNEERDOTUEEOQONRONTOGUOELUNSUCUULEELUAAOUL | Hill 
New National Banks 


SOUTHERN. 

AKANSAS, Fort Smith.—The City National 
Bank (10609). Capital $100,000. I. H. Nak- 
diman, president. 

Norti CAROLINA, Lumberton.—The Na- 
tional Bank of Lumberton (10610). Capital 
$100,000. A. W. McLean, president; C. V. 
Grown, cashier. Conversion of The Bank of 
Lumberton. 

OKLAHOMA, Arcadia.—The First National 
Bank (10612). Capital $25,000. <A. H. 
Crabb, president; J. A. Lynn, cashier. 


VIRGINIA, Wise.—The Wise County Na- 
tional Bank (10611). Capital $25,000. C. 
I’. Bruce, president; E. B. McElroy, cashier. 
Conversion of The Wise County Bank. 
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New State Banks, Private Banks 


and Trust Companies 
EASTERN. 


New York, Binghamton.—Citizens’ Bank. 
Capital $100,000. George A. Kent, president; 
Chas. D. Matthews, vice-president; Walter A. 
Lester, cashier. 

SOUTHERN. 

Missouri, Salisbury.—Traders’ Bank. Cap- 
ital $100,000, Organizing. 

NortH CAROLINA, Battleboro. — Planters’ 
Bank. Capital $100,000. Incorporated. 

VIRGINIA, Willis.——-Blue Ridge Bank. Capi- 
ital $25,000. C. K. Burnett, president ; Wm. 
J. Phillips, vice-president ; S. Claude Slusher, 
cashier. 

WESTERN. 

INDIANA, Hagerstown.—Union ‘Trust Co. 
Capital $25,000. Incorporated. 

INDIANA, Nashville.—Farmers’ Savings & 
Trust Co. Capital $25,000. F. J. Turner, 
president; Wm. J. Cook, vice-president; John 
McGee, cashier; C. Clark, treasurer. 

INDIANA, Newburg.—Farmers’ Bank. Capi- 
tal $10,000. Geo. H. Venada, president; Geo. 
W. Lant, vice-president; H. Rober, cashier. 

INDIANA, Paoli.—Paoli State Bank. Capi- 
tal $25,000. Owen C. Ham, president; James 
M. Boyd, vice-president; Cecil C. Johnson, 
cashier. 

INDIANA, Rockport.—-Spencer County Trust 
& Savings Co. Capital $25,000. Incor- 
porated. 

Iowa, Dean.—-Dean Savings Bank. Capital 
$10,000. J. Z. Cassady, president; W. D. 
Freeborn, vice-president; Oscar Michaels, 
cashier. 

MINNESOTA, Perley.—Farmers & Merchants’ 
State Bank. Capital $20,000. B. O. Lee, 
president; G. E. Erickson, vice-president; 
S. S. Dalen, cashier. 

MINNESOTA, Watkins—Farmers State Bank. 
Capital $15,000. Incorporated. 

Soutm Dakota, McIntosh.—Corson County 
State Bank. Capital $10,000. Incorporated. 

Sourmn Daxora, Strauseton.—- Bank of 
Strauseton. Capital $10,000. Incorporated. 

SoutnH Dakota, Strauseton.—fFirst State 
Bank. Capital $10,000. Incorporated. 

WISCONSIN, Dodge.— First State Pank. 
Capital $10,000. Organizing. 





Changes in Officers 


PACIFIC. 


WASHINGTON, Seattle.— Seattle National 
Bank. I. K. Struge is president. 





Miscellaneous 


EASTERN. 


PENNSYLVANIA, Bangor.— First National 
Bank. J. E. Long, president, is dead. 


SOUTHERN. 


FLorRIDA, Gainesville—Dutton Bank. Merged 
with the Gainesville National Bank. Busi- 
ness wiil be continued under the latter style. 
W. R. Thomas will be the president. 

FLorIpA, Jacksonville.-——- State Bank of 
Florida. John C. L'Engle, president, is dead. 

Texas, Avery.—The First State Bank. Ap- 
plication filed to convert into The First Na- 
tional Tank. Capital $40,000. 

* Texas, Cooper.—The Farmers’ State Bank. 
Application filed to convert into The Farm- 
ers’ National Bank. Capital $50,000. 


VirGinia, Lexington.—The Bank of Rock- 
bridge. Application filed to convert into The 
Rockbridge National Bank. Capital $150,000. 
WESTERN. 

Iowa, Varina.—Iowa Banking Company 
(not ine.) Succeeded by the Iowa Trust & 
Savings Bank. 

PACIFIC. 


OREGON, Canby.—Canby State Bank. Cap- 
ital reduced to $15,000. 





The Texas Cotton Crop 





In issuing its final crop forecast for this 
year, the Texas Industrial Congress says that 
in spite of the two months of continuous 
rains during the planting season and two 
months of drought during the growing sea- 
son, Texas, as a whole, is coming through 
1914 with as large a yield of field crops as 
has probably ever been harvested. Reports 
from over the State in regard to the cotton 
crop are surprising in view of the outlook 
at the end of July. The drought has been 
broken by very general, heavy rains, which 
have given the plant new life and brougth it 
rapidly to the ripening stage. Practically 
every county in the State has reported its 
first bale, and in Nueces County 7,400 bales 
had been ginned by August 20. A month 
ago, the Congress estimated that there would 
be approximately 4,000,000 bales, but as a re- 
sult of extremely favorable conditions in 
August and much of the cotton having been 
planted late, the outlook is now for prob- 
ably 4,500,000 bales, provided there are no 
widespread, continuous, heavy rains in Sep- 
tember and we have a late frost. There is 
a very general complaint of ravages from 
the army worm and other insect pests. The 
boll weevil, however, seems to have been 
pretty thoroughly checked by the midsummer 
drought, and it is too late now for a general 
material damage from this source. 

The change in the situation as regards the 
cotton yield is chiefly due to indicated heavy 
production in the western half of the State. 
These counties have, as a rule, produced from 
10 to 20 per cent. of the crop; this year the 
production of all of them will be much in- 
creased, and in some of them multiplied by 
ten. ‘The production in the eastern half, al- 
though now promising well, is not unusual. 
It should be remembered that the semi-arid 
section of Texas has lost its claim to any ap- 
proach to aridity this year. 

With a great crop of cotton, estimated by 
some as high as 5,000,000 bales, we are now 
brought to the question of disposing of it. 


-The European war has caused much alarm, 


but it came on fortunately before the cotton 
began to press for sale, and level-headed work 
has gone far to take the danger out of the 
situation. Briefly stated, the continued sol- 
vency of the South, depending on the market. 
ing of ber cash crop above the cost of pro- 
duction, is a bread-and-butter matter to the 
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whole nation. Therefore, the Federal Gov- 
ernment, with the power to aid already in its 
hands, through the emergency currency act 
and the new banking system, has come for- 
ward and indicated that currency issues will 
be made upon notes backed by warehouse re 
ceipts for cotton up to 75 per cent. of its 
value. The Federal Government wants to 
help and can help, and the cotton growers 
want to be helped; the only thing standing in 
the way is the fact that there are compara- 
tively few warehouses in Texas. It is, there- 
fore, up to the business men and farmers to 
put up warehouses. 

The building of warehouses is now begin- 
ning. There are 320 cities, towns and vil- 
lages in the State (13th Census), into which 
this crop of 4,000,000 to 5,000,000 bales will 
come pouring within the next three months. 
The cotton must absolutely be safely ware- 
housed in order to procure issues of emerg- 
ency currency, or each community that fails 
by neglect to take advantage of the oppor- 
tunity might as well make up its mind to pay 
the price in losses and distress; and any 
actual sales of distressed cotton wherever 
mace in any section of the State will help 
to cause a general ruin in all sections. There 
are probably 200 warehouses under way at 
this writing, and there should be 2,000. So 
far, we have heard of none south of Temple, 
where thousands of bales are being picked 
and ginned every day. Everything depends 
on Texas being aroused in time. The ques- 
tion is, will she? Will the business men of 
the State realize the magnitude, as well as 
the importance of this matter, and back a 
campaign on an adequate scale? 


Middle West Electric Utilities 
Growth 


The returns as received by the Electrical 
World for the June operations of the central 
station companies operating in the Central 
States show for the most part the same 
healthy state of business that was shown 
for May. Owing to incomplete returns IIli- 
nois has been left out of the following figures. 
From the States of Ohio, Michigan, Indiana 
and Wisconsin 72 per cent. of the industry 
reported for May and June, showing in the 


aggregate an increase of 10 to 11 per cent. in 
earnings and about 9 per cent. in output. 
From the West North Central group comes 
a gain in income of roughly $145,000 and a 
20,000,000 kw-hr gain in output. This covers 
practically the entire industry in this group 
and represents a percentage increase in in- 
come of 23 per cent. But 36 per cent. of 
the industry reported from the Kast South 
Central States, and while they showed but 
a 5 per cent. income increase, this must 
not be taken as necessarily true of the re- 
maining 64 per cent. Two-thirds of the ele-- 
trical operating industry in the West South 
Central States showed an aggregate increase 
in income of $75,000 or 13 per cent. and an 
increase of 39 per cent. in energy output over 
June, 1913. From the entire Middle West, 
excluding Illinois, the Electrical World re- 
ceived returns from two-thirds of the indus- 
try. A 13.2 per cent. increase was shown 
in income and a 19.4 per cent. increase was 
shown in energy output. Until the Middle 
West reaches its saturation point the month- 
ly returns will continue to show large per- 
centage increases. The buik increase, how- 
ever, may not be large owing to the sma!l 
population compared with some of the Hast- 
ern districts. 
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nah aE Sea FOREIGN SPECIAL NOTICES FOREIGN 
‘CATALONIE —— | M/‘Biix "SBE. WALTER] Two stmumine Noventins 
Tilburg Holland very. thin dor banvy ‘Gnaiistiing, Gl att “BAHCO 


Manufacturers of 


Straw and Paper Envelopes 
Corks, Bottle Caps, Tea Bags 


A. WAFFLARD 


LIEGE, BELGIUM 
Oil, Petroleum and Gas Engines 
Industrial and Marine 

Electric Lighting Sets 


Jeronimo Martins & Fo. 
Exporters of Cocoa, Coffee; Port-Wine and 
Olive Oil ‘“‘JERONIMO’S” Brand; Bucelas, 
Colares and other table wines; Vegetables, 

Onions, Preserves and Algarve fruits. 

LISBON = -©=© = 2# -» PORTUGAL 


L. Eeckelaers 
73 RUE GILLON, BRUSSELS, BELGIUM 
Soap Specialties 
Perfumery 


Illustrated Catalogues sent free on request 
CORRESPONDENCE INVITED 


Etabl. H. Cauvet Lambert & Cia., Inc. 


MARSEILLE, FRANCE 


The largest individual firm in the world 
manufacturing 


Metal Capsules for Wines and Liquors, 
Champagne, Drugs and Perfumes 


Importers, wholesale buyers and responsible 
Agents in America and all parts of the 
world are invited to write to us. 


DUTCH BUTTER, CHEESE 
Glaser & Zeldenrust 


Rotterdam, Holland 
Packers and Exporters of Finest Qualities Dutch 
Butter and Cheese (Goudas, Edams, Cream- 
Cheese, without crust, in tins). 


MERCEDES AUTOMOBILES 


Delivery Vans, Ambulance Cars 
Colonial and Camp Cars 


Daimler - Motoren - Gesellschaft 


Stuttgart-Untertiirkheim, Germany _ 
GREAT NOVELTY | 
The New 


spay waren NERINA QUANTIEME” 


Our New Watch “NERINA QUANTIEME” 
with large second hand at the center 
Office International Des Nouvelles Montres “8 Jours” 
90 Rue Du Saint Esprit, Liege, Belgium 


Selling agents and correspondents wanted in all 
parts of the world 


AGENCIES WANTED 
GORDON LESSLIE & CO. 
Merchants and Indentors 
Head Office: 

SYDNEY, N. S. W., Australia 
164-B, The Strand 


Correspondence invited in English, French 
and German 


WANNER & CO. Ltd. 
HORGEN, SWITZERLAND 
Special Factory for All Kinds of Lubricators 
WROUGHT STEEL 


Stauffer Lubricators 
*“ INCASSABLE”" 
Production, 2,000,000 Annually 
EXPORT TRADE A SPECIALTY 


G. & V. MOREELS--GHENT (BELGIUM) 


IMPORT — EXPORT 


Guanos and Chemical Manure 
FOR EVERY CULTURE 
AGENTS WANTED 


HERMAN KATTENBURG 
ROTTERDAM (Holland) 


We are Expert Packers of Dutch Cheese (Edams 
and Goudas) and ship to all parts of the world 
We give Special Quotations for every market and 
— the sound arrival of our goods in any 

clim 
We soy the manufacturers of the ‘‘HOLDA”’ Brand 


Agents wanted where net represented 





Pump Sets 






































enough to give sues Santee and long-wear- 
ing qualities. specially adapted for carbon 
copies, as it takes and holds a copy as well as 
the best typewriter paper. 

Mann Yale Cylinder Leck Ledger—Bbdund 
Book Security of Leaves. Manco Yale Book 
Lock—Privacy of Records. 

You should investigate this double security. 

Write for information to-day. 


William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Dept. 
529 Market Street, Philadelphia 








New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. Sth Street, Philadelphia. 


CUNARD LINE 
Fishguard, Queenstown, Liverpoe!, Lenden, Pars 
Montreal to Plymouth and London 


Hungarian-American Service to Fiume via Gibraltar, 
Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 


Machine f Addressing 














The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a typewritten 
address. The plate can be prepared on any 
typewriting machine. 


Write pn s descriptive catalog, whether your 
ing list numbers one hundred 
names or one milli 


Rapid Addressing Machine Co. 


610 Federal Street, 
CHICAGO, ILL. 


874 Broadway, 
NEW YORK, N. ¥. 








FOREIGN 


ENRIQUE PLA’TE 
ASUNCION, PARAGUAY 
Established 1893 
Import and Commission Agent 
. North German Lioyd and 
Dutch Royal Lloyd S/S Lines 
Trade Marks and Patents Agency 





Tel. Ad. Emity, ASUNCION. 





Cable Address: “ Sambremoselle, Charleroi” 
Société Anonyme Métallurgique 
de Sambre et Moselle 
Montignies 8/SAMBRE, BELGIUM 
Capital 23,500,000 francs 
Ore [lines, Coke Ovens, Sieel Works, 
Blast Furnaces, Rolling [iills 


Illustrated Catalogue sent Free upon application 


A. A. CORRIGAN & CO. 


Brunner Buildings, 55 Lower Cuba Street 
Wellington, New Zealand 
Manufacturers’ Agents 
Sole Agencies invited from leading manufacturers 


of soft goods and kindred lines. 
Full representation in all towns in New Zealand. 








CORRESPONDENCE INVITED 





Spanners and Pipe Wrenches 


Forged from best Swedish Steel. 
Ask for complete catalogue of tools, 


4/, B. A. Hjorth & Co. 


STOCKHOLM, 147 (Sweden) 





Société Belge pour la Fabricationdes Cables 
et Fils Electriques Société Anonyme 
Headquarters 79, Rue du Marché, Brussels, Belgium 
Factories at Buysinghen, (2000 Workmen) 

** FABRICABLE’’ PNEUMATICS TYRES 


Reliable agents wanted in all countries for the sale 
of our “ FABRICABLE" PNEUM 

Electric Cables — ee Brass, Steel or r Leaded 
Iron Insulating Tubing. 


Hinderfe’ ‘ Martignoni & Cia 
Buenos Ayres (Argentine) 





. MONTEVIDEO (Uru 
Branch Houses: { HAMBURG, SEMPERHAUSE 


IMPORTERS, EXPORTERS 
AND REPRESENTATIVES 





Manufacturers and Exporters of 
Cork, Corkwood, Corkwaste 


Factories at 
BARREIRO, VENDAS NOVAS, SINES, ODEMIRA 
1,200 Workmen 


Our Motto: ‘‘ Right Goods at Right Prices.”’ 


O. HEROLD & CO., LISBON 


Continentali-Licht und Apparatebau- 
Geselischaft, m. b. H. 
Frankfort-on-Maiu Germany 
Incandescent Oil Lamps, 100-1500 Candle Power 
For Ordinary Kerosene. Always Ready for Use 
Without LATEST NOVELTY Without 
Wick Lighting Automatically Tubing 
Without Pump Without Air Pressure 
Write for Our Latest General Catalogue No. 176 
Cable Address: “CONTINENTALICHT” 


Export 


Would be pleased to enter into corre- 
spondence with firms of good 
standing abroad. 














Import - - 


Emile Ceulemans 
2, Rue des Chenes ANTWERP, BELGIUM 


THIEME & EDELER 
Works and Offices: Eibar (Spain) Branch: Liege (Belgium) 
Automatic Firearms 


Automatic Pistols and Rifles of every kind 
Revolvers and Guns.) (Specialty of Smith Revolvers) 


REPRESENTATIVES WANTED IN ALL 
PARTS OF THE WORLD 


S. PIZER & CO. Pty. Ltd. 


253-255 FLINDERS LANE, MELBOURNE 


are open to accept agencies from Manufacturers of 
Cotton Underwear and Fleece-Lined Underclothing, 
Cotton and Wool and Wool Underclothing, Sewing 
Silks, Silk Piece Goods, Ladies’ and Men’s Over- 
coats, Raglans, Waterproofs. 


SILVER PURSES 
LATEST NOVELTY SILVER PURSES 
JUAN GOMILA RIUDAVETS 
Mahon, Balearic Islands, SPAIN 


MARE’TT & CO. 


COGNAC, FRANCE 
Established 1822 
Offer for Export their Renowned Line of 
HIGH-CLASS BRANDIES 


IN WOOD AND CASES 

















dence invited from Importers and Whole 
sale Buyers as well as from h-class and 
Responsible Agents ‘where not represented 


MILLINERY 
THE UNITED STRAW HAT CO., Ltd. 
131-133 Devonshire Street 
SYDNEY, AUSTRALIA 
desire to obtain the exclusive Australasian Agency 
from Manufacturers of 


Ladies’ and Children’s Summer and Winte 
Millinery, Felts, Hoods and Pandan 
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